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Heads Fisheries Council 










} 


New president of the Fisheries Council of Canada is J. H. MacKichan 
of Halifax, general manager of the United Maritimes Fishermen, 
one of the 16 member organizations of the Council representing 
individuals, corporations and co-operatives acros$ Canada which 
between them produce, process and market 95% of Canada’s $175- 
million-a-year fisheries. The Council in co-operation with the De- 
partment of Fisheries is currently studying a program for expand- 
ing the domestic and other markets for Canadian fish. 


THE NATION’S BUSINESS 


Higher Taxes Sure 
If More Handouts 


Canadians will do well to pay attention to Finance Minister 
Abbott’s emphasis that a $2,400-million budget must now be 
considered “normal.” 

That we should be saddled with expenditures five times what 
they were just before the war is a very sobering fact. 





Equally astringent is the clear and simple demonstration in | 


the budget that taxes will not come down, and that taxes will 
go up, if the social security and other spending zealots add to 
present schemes. 


There is no pie in the sky and this week’s budget makes that 
fact very plain. When, as he did the night Mr. Abbott was read- | 


ing his budget, Mr. Coldwell cries for what could amount to 
another haff-million dollars worth of social security, he would 
be honest to add “and we'll raise your taxes to pay for it.” 

Shouts at Ottawa to “to cut down, economize,” “to get back 
to normal” will continue. Doubtless it is good advice. But tax- 
payers should face up to the real facts. The civilian payroll of 
the Dominion Government is $310 millions a year — about 12 
cents out of every dollar spent. The rest of the expenditure; 88 
cents of the dollar, is paid for goods and outside services and 
above all for so-called er payments, social services, sub- 
sidies and so on; money taken from taxpayers to be paid back to 
taxpayers in various ways. 


Mr, Abbott says that a major overhaul of government depart- | 
He | 


ments with a view to improving efficiency is under way. 
claims that it is achieving important results. The weary taxpayers 
will hope that is so, and that a lot more progress will be made. 

Over a billion dollars of an almost 2%-billion budget is the 
cost of past wars and the need for defense against another. 

The new budget represents about 19% of our estimated na- 
tional income for this year. The budget of 1939 was 13% of that 
year’s national income. 


Depends on Continued Prosperity 


The Abbott forecast that the general level of business will 
continue good into 1951 and that this year’s national product will 
be 1% or 2% higher than last year should be reassuring to 
business, 

These forecasts are not done lightly and they have been 
highly accurate in the few years they have been made. 

But there are many rocks and shoals in Canada’s course for 
the next year and it is to be hoped the Abbott optimism proves 
fully justified. 

There will be pretty general agreement with the tax adjust- 
ment that has been done in this budget, though there are pretty 
obvious politics in the concession on dairy products. That certainly 
looks like a saw-off over margarine. It is being alleged that some 
of the excise taxes still levied on some consumer. goods are dis- 
criminatory. But there is mighty discrimination against the 
users of tobacco and alcohol and Mr. Abbott’s reply for the 
present doubtless is, “I go for the most feathers where the 
squawks are fewest.” 

If the budget is lacking in headline material, it is not lacking 
in thought-provoking material for the students of the longer- 
term outlook on fiscal policy, price levels, etc. 

With such an enormous load of relatively fixed charges, the 
prospect of a substantially reduced level of business activity, 
hence lower revenues from present taxes, is appalling. 

Here we are in a situation of high prosperity still taxing 
ourselves a great deal more than we like and yet we feel we 
can pay off only $111 millions on our $11,665-million national 
debt. 

What happens in a period of less prosperity? More taxes? 
Deficits? Still more debt? 

The implications of that problem for the longer-term posi- 
tion of investments, of money versus bricks and mortar is indeed 
interesting. 

* * * 


Let’s End This Filibuster 


The filibuster which has gone on for weeks over the question 
of granting a charter to’ two western pipeline companies is 
malodorous. 

To make sure that Parliament is not again affronted in this 
way and that its time will not be so wasted, George Drew’s sug- 
gestion for a change in the Pipe Lines Act is a sound one that 
should be acted upon promptly. 

Companies which would come under the control of that act 
should not have to come to Parliament for their charter. Amend 
the act so they get their charters in-the normal way under the 
Dominion Companies Act. s 

Getting a charter could and should be only a matter of form. 
Then, having obtained a charter, the company would put its 
plans before the authorities who are by law responsible for 
regulating pipe line projects and activities. 

In this present case, the filibuster is an attempt to leave 
one company in a monopoly position and to prevent any other 
companies getting into a position where they can even get a 
hearing for their proposals. 

Parliament is not the place for determining a matter of this 
kind. Decisions on pipe line projects have been assigned to the 
Board of Transport Commissioners. Next in line of authority 
in this particular matter is the Province of Alberta. 

The amendment suggested would be a neat way of preventing 
the filibuster bunch from making a public nuisance of themselves 


on this matter again, and it would put the problem where it 
rightfully belongs. 
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Abbott Warns Go Slow on Social Security 
Demands; Sees Only Moderate Tax Reduction 
Possible in ‘Foreseeable’ Future 


. 


Details of the budget and 
charts on pages 3 and 9. 


By KENNETH R. WILSON 

OTTAWA (Staff) — The gov- 
ernment served notice this week 
on management, on labor and on 
the opposition parties that there 


can be no further extension of | 


pensions or other services un- 
less the country accepts “new or 
increased taxes.” 

In a budget speech notable for 
“status quo,” Finance Minister 
Abbott pinned his government 
to a federal expenditure ceiling 
of $2.4 billions for the foreseeable 
future. This is a considered and 


portentous declaration. It stems | 


from long and exhaustive an- 
alysis of Canada’s economic 
position and prospects, It had its 
genesis, jnitially, in a careful 
examination of Canada’s defense 
costs — costs which at the new 
“ceiling” of $425 million, repre- 
sent 40% of the entire “control- 
lable’ items in the over-all 
budget. 

In making his policy declara- 
tion this week, Mr. Abbott said: 

“No minister of finance in the 
foreseeable future will have an 
easier task than i have, namely 


that of covering about $2,400 mil- 
lions of expenditure. 

“In considering proposals for 
further major increases in our ex- 
penditure of a continuing nature 
we must be ready to balance 
them with increased taxes. We 
can afford some modest increases 
in expenditures from year to 
year or alternatively modest re- 
ductions in taxation, as our pro- 
ductivity and national income 
grow. But this dividend of pro- 
gress is gradual and modest in 
size in relation to the ambitious 
plans that are so much in the 
air these days. J 

“What is important is that we 
jnow realize clearly that there is 
no prospective surplus from 
which proposed new programs of 
expenditure can be met. If the 
expenditure is worthwhile, 
ishould be provided for by new 
or increased taxes or charges, or 
by reducing some other services 
or activities of lower priority. 
Unless we are prepared to reduce 
the scope or scale of government 
activities, we must now expect 
$2,400 million budgets in future 
years.” 

Just a few moments before Mr. 

(Continued on page 12 col. 4) 





Prospectors Given Incentive 


By Tax Rule on Property Sale 


Prospectors who have actually 


| prospected, explored and devel- 


oped properties themselves won't 
find proceeds from sale of prop- 
erties taxed as income in 1949 or 
subsequent years. The same holds 
true of the “grubstaker” who isn’t 


a dealer in shares or securities, or | 


a promoter who disposes of 
shares after a selling campaign. 
This section retains a real in- 


ordinary grubstaker to find new 
mines; there will be no fear that 
the government will be expect- 
ing part of proceeds of endeav- 
ors as business income, 


Outside exploration expenses | 


incurred by mining companies 
will be deductible from income in 
1953 on the same basis as previ- 


ously provided for years 1949 to | 


'centive for the prospector and/ 1952 inclusive. 


Here’s How Related Companies 





May Get More 


Tax relief will be given to relat- 
ed companies in which there is 
minority interest of over 30% by 


the budget’s proposed change in| 


the definition of a related com- 
pany. This will mean a tax saving 
of $2,300 a year for those com- 
panies whose earnings are $10,000 
a year or more and of 23% of the 
earnings for those ‘companies 
with earnings under $10,000. 


When last year’s budget chang- 
ed the tax rate on corporate 
profits to 10% on profits up 
to $10,000 and to 33% on profits 
in excess of $10,000, it allow- 
ed only one company, where 
two or more were related, to 
take advantage of the 10% rate 
on the first $10,000 of taxable 
income. The others had to pay 
the 33% rate on their entire tax- 
able income. 


Purpose of this provision was 
to prevent formation of a num- 
ber of small companies, under the 
same ownership, in place of one 
larger company in order to take 
advantage of the 10% rate. 

But for,the purposes of the 
Act, one corporation was deemed 
to be related to another if, at any 
time in the taxation year, 

(a) it, directly. or indirectly, 
controlled the other, 

(b) it was, directly or indirect- 
ly, controlled by the other, or 

(c) both corporations were 
controlled, directly or indirectly, 
by the same person. 














Tax. Relief 


This of course caught all com- 
panies which were controlled, 
land was obviously inequitable, 
since control of many companies 
had been purchased for other 
reasons than tax reasons. It was 
particularly inequitable in cases 
where there was a substantial 
minority interest. 


Under the budget proposal, the 
test of the relationship of com- 
panies shall be ownership of 70% 
or more of all the issued com- 
mon shares of capital stock in- 
stead of mere control. 


A good example of how this 


of George Weston Ltd. This firm 
with less than 70% of the com- 
mon stock, controls Western 
Grocers Ltd. which, with its sub- 
sidiaries, in turn controls Blue 
Ribbon Corp. also with less than 
70% of the stock. Under the 


will be entitled to the 10% rate 
on their first $10,000 of- taxable 
income, whereas under the old 
Act only one of all the Weston 
| companies would qualify. 

George Weston Ltd. has a 
98.4% interest in the common 
shares of William Neilson Ltd. 
This latter firm as a result will 
still not be entitled to the 10% 
rate if George Weston Ltd. or 
one of its other subsidiaries takes 
advantage of it, since it falls in 
the “over 70%” related-ownership 
classification. 





Canada Now Ready To Make 


Major Agreements on Tariffs 


OTTAWA — Finance Minister 
Abbott has now made it clear 
that the decks have been swept 
for major tariff negotiations at 
Torquay in September. Canada, 
says Mr. Abbott, “will take this 
opportunity to consider appro- 
priate adjustments in our customs 
tariff which should contribute to 
a better balance in our trade with 
U. S., the sterling area and West- 
ern Europe.” 

Mr, Abbott stresses that success 
at Torquay will depend “largely 
on the leadership given by U. S.”; 
that Canada cannot continue in- 
definitely her transitional quotas, 
controls and other special trade 
concessions, nor should we “con- 
vert temporary devices into per- 
manent policies.” 

In this week’s budget the Gov- 
ernment took several additional 
steps to implement promises 
made at Geneva in 1947: 

(1) The 10% penalty, if im- 
porters fail to mark their goods 
properly, is repealed. 

(2) The preferential margin on 
tinplate is now removed com- 
pletely. This major concession 
granted U. S. at Geneva was sup- 
posed to have been implemented 
by Canada “as soon as possible.” 
We failed to make the change 
last year, due mainly to the 
slowness of U.S. in implementing 
its general obligations under 


we 


























Geneva. Now, the British Prefer- 
ential free rate goes to 15% and 
the intermediate rate drops from 
17144% to 15%. 

(3) Seasonal rates on fruits 
and vegetables, formerly regulat- 
ed under Section 43, are now 
put under statutory authority. 
We've been keeping the “spirit” 
of Geneva in this matter for 
several years now but in cumber- 
some fashion. Now a new statu- 
tory authority for the seasonal 
changes is established. 

(4) We have now completely 
implemented our undertaking to 
remove the 10% discount for 
direct shipment of British Prefer- 
ential products into Canadian 
ports. At Geneva we undertodk 
to remove this discount where- 
ever the margin of preference 
was wiped out. The budget now 
removes the discount on the re- 
maining groups that carried this 
bonus, items paying a British 
preferential rate higher than 15%. 
About $2 millions of imports are 
affected, chiefly cotton clothing, 
brass, etc. 

Still to be done under Geneva 
is to remove our restrictions on 
used cars, used planes and mar- 
garine. The Government, is in 
no hurry to take these final steps 
so long as U. S. has taken no 
steps to implement its important 
obligations in respect of customs 
administration and valuations. 

i , 
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will work was seen in the case) 


budget proposal both these firms | 











Calling All Life 
Insurance Men 


“What life insurance should 
I buy?” 

“What’s the best program 
for my needs?” 


Here’s a Post contest de- 
signed to give guidance in an- 
swering them. It’s open to 
every licensed life underwrit- 
er in Canada. Briefly, it’s this: 

Tell us in 2,000 words or 
less about an outstanding life 
insurance program you plan- 
ned, the censiderations in- 
volved. 


Entries have to be in by 
April 30. The best 20 will be 
published in The Post. See full 
details on~page 15. 


PRICES 


Price changes will be little if 








any on items affected by budget | 
} 


proposals. 

Soap, in liquid form, may go 
down; tablets likely will be un- 
affected by removal of 5% excise 

|tax, though iongterm = effect 
| should be to stabilize prices and | 
{enable manufacturer to absorb 


presently buoyant market. 


Ice cream bricks presently sell- 
jing for 30¢c may go down to 29c. 

Tinplate should remain un- 
changed despite new 15% British 
Preferential tariff since little tin- 
plate now imported. 


Price movements’ generally 
were few during the week. 
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ae -|How’s Tax Outlook Now 
__ Budget ‘Ceiling’ Set? 


Ask Dump Dut 
Be Restored 
On British Cars 


OTTAWA (Staff) — Pressure 
is being applied from many quar- 
ters to have the government re- 
impose dump duties on British 
goods entering Canada. 

With this contentious subject 
ignored in the budget speech, a 
deputation of leading motor man- 
ufacturers approached the gov- 
ernment “the morning after” to 
ask relief. They pointed to the 
5,749 U. K. cars which entered 
Canada in January; projected this 
into an annual inflow of close 
to 70,000 units in 1950, if the 
same rate prevailed throughout 
the year. 


As yet, there is no indication 
that the government is prepared 
to change its present policy. But 


| the question is continually under 


review. 

In some quarters it is argued 
that the removal of automatic 
dump legislation from certain 


possible new increase in oils on| U. K. items is discriminatory and 


should be changed; that if im- 
ports are to be facilitated they 
should be treated openly through 
adjustment of the tariff, rather 
than by special concession. 


Not All Makes Affected 


Goods now exempted from 
dump duty include: linoleum | 
and oilcloth, confectionery, sani- 





Zine was advanced \c a lb. by 


Consolidated Mining & Smelting | ment, 
bringing | 


Co. of Canada Ltd, 
prime western up~to 11%c a lb:| 


tary earthenware, sporting equip- | 

motor vehicles, cocoa 
butter, corn and chocolate prep- 
arations: in powder form, lawn} 


Grade A to 12c and special high mowers, white portland cement, 


grade to 12M%c. 
Silver broke 4c to 72%c an 


on the Toronto market. 


on the Toronto market; 


stay high through 1950. 





Cattle advanced $1 per hundred | 


Wool, at record levels in all| 
producing countries, is likely to | price which is comparable to 


soda ash, window glass. 
Some, but not all, makes of 


oz. on New York market, the} UY. K. automobiles would be af- 


fected if dump duty legislation 
were again made applicable. One 
large maker is believed to be 
selling his cars in Canada at a 


(Continued on page 2, col. 5) 





We Export More to U. S. 


But It Makes Us Vulnerable 


OTTAWA (Staff) — February)|seas sales dropped $100 millions 


export figures released last week 
reveal the critical nature of Can- 
ada’s 1950 trade problem. 

First striking conclusion is that 
two thirds of Canada’s total trade 
(imports and exports) is now 
transacted with United States. 


| This is far above anything in| last year. That’s a real gain, even | You Asked US ...sseecsesenese 


past Canadian trade history. 
Last year the per cent of our 
| total trade with the United States 
crept up to 60%. The long-term 
average of the 20 years preceding 
| World War II was 51%, 

As pointed out this week by 
Mr, Abbott in his budget speech, 
Canada’s trade balance and her 
gold and dollar reserves are im- 


{compared with the same period 
| last year. 

To date our exports to the 
United States have been main- 
| tained at a high clip. For Febru- 
|ary these exports are up 17% in 
dollar value over the same month 


| after allowance for the depreciat- 
ea Canadian dollar. 

But the increasing vulnerability 
of Canadian exports to what hap- 
pens in the United States is seen 
in these two facts: 

1, 64% of Canadian exports 
in February went to the United 





proving under current trade 
trends. Official February import 
figures won't be available for 
another week, but Mr. Abbott’s 
calculations disclose that they 
were approximately $143 miilions 
from the U. S. and $25 millions 
|from U. K. Thus, in four months 
since devaluation, trends. have 
emerged, and an adverse trade 
balance with U. S. of $100 mil- 
lions has been cut to $15 millions. 
In the same period (November to 
February inclusive) our exports 
to United Kingdom have dropped 
$20 millions and our imports are 
lower by $3 millions. 

Mr. Abbott confirms the gloomy 





position and prospect of overseas | stantially 


trade (exclusive of the U. S.)| 
when he states that in the same 
four months period, these over- 


| 


OTTAWA (Staff) — Canadians 
were warned this week that the 
$87 million gain in gold and U, S. 
dollar reserves in the past three 
months will probably disappear 
during April or May. 

The new reserve total of $1,204 
millions announced this week by | 
Mr. Abbott is at March 25. It 
compares with $1,117 millions on 
Dec, 31, 


siderable part of the recent in- | 
crease is accounted for by a rise 


other governments.” These bal- 
ances are presently “abnormally 
high.” It is expected that they 
will be reduced in the next few 
months by exports which will be 
paid for out of these balances 
rather than paid for by new re- 
ceipts of exchange, 

“To this extent,” says Mr. Ab- 
bott “our reserves at their cur- 
rent level include the proceeds of 
some future earnings which*have 
in effect been received in ad- 
vance,” 

Also noted in the budget speech 
is that in second quarter of the 
year, heavy transfers of earnings 
on U. S. investments in Canada 
are made, Last year, Canadian 
gold and dollar reserves dropped 
by $90 million in April and May, 
largely for this reason. 

Says Mr. Abbott: “unless some 
unforeseen developments occur, I 
expect that our reserves may 
show a similar decline during the 













Mr, Abbott warned that “a con- |} 


in Canadian balances held by | be 





38% over the past 30 years, 

2. Outside of the United States 
our exports to all other markets 
in February dropped 2742% 
from the same month last year. 
They are 30% below February, 
1948. 

Our Trade With Britain 

The sharpest drop, both in dol- 
lars and percentage was shown in 
Canadian sales to Britain. At $30 
millions for February, 1950, there 
is a drop of 31% from the same 
month last year and a 42% drop 
from February, 1948. This decline 
is not representative of Canada’s 
anticipated exports to U. K. in 
1950. Wheat shipments were sub- 
lower in February 
than a year ago. But devaluation 
and the United Kingdom dollar- 

(Continued on page 2, col. 3) 


Gain in Our Gold Reserves 


May Be Gone By End of May 


next two or three months.” He | 
added: “I would not of course 
venture to make any prediction 
in respect to the probable net 
change in our reserves for the 
fiscal year as a whole.” 


~ 
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y SomeStorm Signals 
ForSecond Quarter 


But Over-all Picture Bright — First Quarter 
Gloom Lifting—Employment Prospects Im- 
prove—Here’s Roundup By Industries, Areas 


By CYRIL BASSETT 
and Post correspondents coast-to-coast 


Sustained high levels of production and employment ,.. price 
levels steady ... the business barometer set fair... over all, little 
change from last year. 

That’s how business leaders, questioned by The Financial Post 
this week, see prospects for the second quarter. They confirm the 
generally optimistic picture painted by Finance Minister Abbott 
in his budget speech. 

The gloom, which erratic and severe weather conditions had 
spread over first-quarter activity in several basic fields with resul- 
tant deep pockets of unemployment, was this week fast dissipating 
in a rush to catch up on deferred operations; employment and 


trade generally was everywhere 
—$_<$ $$ —$ => 


Inside 
News 


What Insurance For You? 
“What kind of life 
should I buy?” A _ special Post 
article discusses basic principles, 
special features of various pro- 


grams. This, plus charts, a review | 


of life insurance companies’ oper- 
ations make up The Posts Life In- 
surance Report. (Starts P. 15). 


Attlee’s New Headache 


A new problem looms for Mr. Att- 
lee in running Britain's Socialist 
Government. Both Sir Stafford 
Cripps and Ernest Bevin are show- 
ing signs of severe strain and. the 
Prime Minister will find it hard to 
get suitable replacements, London 
Calling (p. 28). 


Compton Scores 


A new high in indicated annual | 


dividend rate is announced for the 
Compton accounts. Yield on orig- 
inal $10,000 investment is now 
9.03%. Managed Investment (p. 5). 


Women in Business 


Do women get a fair break in the 
business world? Post readers dis- 
cuss a woman writer’s contention 
they don’t: The Question (p. 11). 
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Paper Box 


For Sherbrooke 


States. That's against a rati 4 sina is 
si for tell yer 19, aS Possibility 


MONTREAL (Staff)—Possibil- 
ity that a new $214 million 30,000- 
ton corrugated paper box mill 
will be ‘built at Sherbrooke in 
the near future, is seen in the an- 
nouncement by City of Sher- 
brooke authorities that the old 
Brompton Pulp & Paper plant at 
nearby Bromptonville has been 
optioned for $400,000 to a U. S. 
firm, Reliance Enterprises Inc. 

The city purchased the. mill 
from Brompton last year in order 
to provide more hydro-electric 
generating capacity for the mu- 
nicipal power system. At the 
time of the purchase of the prop- 
erty for $750,000 city officials 
stated that the mill buildings 
would be sold. 

It’s understood that a Canadian 
company will be formed to op- 
erate the mill, according to pres- 
ent plans, and that pulpwood sup- 
plies would be obtained from 
woodlots within a 50-mile radius 
of the plant. Pulp would be made 
from hardwoods, and supplies are 
said sufficient to support a 30,- 
000-ton-per-year operation. 


insurance 


Mill 


reviving. 

True, individual instances could 
be cited of depressed business, 
readjustment forced by external 
factors such as_ devaluation, 
shrinking overseas trade (woo! 
textiles, shipping were notable 
examples) but the economy 
generally was in pretty robust 
| health; no signs of any serious 
| ailment were apparent. 

These were the indicators: 
Employment was improving ra- 
pidly. Through March more than 

,000 jobless a week were being 
absorbed into employment, Latest 
official figure for March 2 put 
the total of unemployment at 
372,900, down 8,000 from the 
early-February peak of 380,900. 
Since then, officials estimated, 
at least another 8,000 had found 
jobs. 

These were the indicators: 


Steel mills were booked solid 
through the end of the second 
quarter, saw little easing in de- 
mand until toward year-end. 

Auto production and sales were 
never higher; around 29,000 units 
\a month were being turned out 
as against 15,000 a year ago. 
| Oil activity in Western Canada 
| was at unprecedented levels; $150 
millions would be spent on de- 
velopments this year as against 
$100 millions last year. 
| Gold mining production levels 
| continue to improve. 

Base metals production total 
continues to swell, though most 


} 
} 





Page| major expansion programs now 
28 | complete. 


Newsprint production running 
| at only 2% to 3% below capacity 
| despite cut in sterling area pur- 
| chases which, however, may pick 
| up under pressure of Scandina- 
| vian producers’ inability to meet 
demand. 

Pulp market firming, demand 
to stay strong through second 


quarter. Unbleached  sulphite 
market picking up. 
Construction activity, though 


off probably 10% to 15% from 
last year, to continue at high level 
with little sign of weakening in 
costs. 

Retail trade showing brisk re- 
vival from January-February 
doldrums; both dollar and volume 
seen holding to last year’s levels, 
Cash buying off, credit sales con- 
tinue upward, special promotions 
more frequent. 

Radio sales by manufacturers 
| up, likely to exceed first-quarter 
| forecast of 150,000 units, 

Television sales continue up. 

Stock markets bullish but buy- 
ing continues nighly selective: 
three-month trading range ended 
on upside. 

Bond sales—new government, 
municipal and corporation—up 
39% over all, compared with a 
year ago; new corporation issues 
2.6 times 1949 figure. 

Advertising shows dollar up- 
turn, though space buying ‘more 
selective. ‘ 

Banking—Some expansion in 
loans likely as spring trade opens 
up. Savings deposits continue at 
high level. 

Insurance—Life insurance sales 
expected to continue active. fire 

(Continued on page 12 col. 3) 
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Paee of Business 


Carloadings on Canadian railways totaled 74,311 cars for the week 


Highlights of Canada’s reserve ended March 18, against 71,127 preceding week (72,991 correspond- 
position during and since the war, 
follow: 


Canada’s Gold and U. 8. $ Reserves 
(Millions of U. S. $) 


404 
1,667 


973 
1,117 | 
1,204 


May Broaden 
Family Corp. 


Definitions 


. OTTAWA—When detailed reso- 
lutions covering the new family 
corporation amendment are pub- | 
lished, it is expected that the defi- 
nition of these concerns will be 
broadened. 

The present law defines a fam- 
ily corporation as one with 75 
shareholders. Originally the fig- 
ure was 50. Now a further broad- 
ening of the law is anticipated. 

The new provisions are expect- 
ed to provide an “alternative,” so 
attractive to family corporation 
shareholders as to remove the 
urge to rhake special “deals,” such 
as have been the subject of offi- 
cial scrutiny under 9 (6) of the 
Income Tax Act, unnecessary and 
undesirable. 


ing week last year). 


Wholesale sales in January, as reported by 367 wholesalers in nine 
trades, were off 11.4% from December, 1949, and 5% from January, 


Department store sales for the 


katchewan off 10%. 


| 1949. Biggest declines were in clothing and dry goods, 


week ending March 18 were down 


= | 6% from the corresponding week a year ago. Every province except 
| cee ; 
1,067 | Quebec showed a drop, Alberta sharpest at 16%, Ontario and Sas- 


Business failures numbered 13 for the week ending March 23, 


showing little change from recent weeks and from the corres- 
ponding week a year ago. 

Farm cash income in 1949, from sales of farm products, amounted 
to $2,456,871,000 according to preliminary estimates. This is off 
slightly from 1948's $2,459,393,000 but up from $1,967,263,000 in 1947. 

Average weekly wages paid to hourly rated wage-earners by 
leading Canadian manufacturers at Jan. 1 amounted to $40.48, down 
$242 from peak figure for Dec. 1 but $1.02 above January, 1949, 
average of $39.46, Decline attributed to holidays and seasonal in- 
activity in some industries. Hourly earnings hit a new high of 
101.2c. at Jan. 1, up 1.2c. from Dec. 1 and 4c. from Jan., 1949. 

Steel ingot production of 251,890 tons in February was up from 
249,009 tons for February, 1949. Total for first two months of the 
year is 533,434 (524,996). 

- Motor vehicles shipped from factories totaled 30,137 units in 
February, up from January’s 28,527 and February, 1949’s 17,197. 
Total for first two months was 58,664 units (31,060). 

Crude oil production in 1949 totaled 21,487,130 bbl., 74% higher 
than 1948 figure of 12,368,042. Alberta accounted for 20,246,466 
bbl. of the total. 

Batter consumption in 1949 fell to 315,338,000 lb., from 370,153,000 
in 1948. Margarine consumption was 71,992,000 lb. in 1949. 

Egg production for February was approximately 28.5 million 
doz., 3.5% higher than 27.5 million doz. in February, 1949. Sales for 
consumption amounted to 22.4 million doz. 


' 
























and Tackle’’ 


that are part 
‘every ardent fisherman's talk at this 


Three words of 
time of year. The ‘big one’ that got 
away last year is sure to be ‘waiting’ 
to give you a tussle this year. And 
EATON'S Sporting Goods Department 
is just the place to buy that ‘special 
fly’ that will do the job. 


While in the Sporting Goods De- 
partment be sure to look over the 
wide selection of bamboo, steel and 
aluminum rods, the many types of 
cotton, silk, and plastic nylon lines, 
the single, double and quadruple 
reels, wet and dry flies, the handy 
fishing bags, the compact tackle 
boxes and many other fishing sup- 


EATON'S 








MANAGER WANTED 


For plant in Maritimes engaged in ship repairs, 

general mechanical repair work, foundry and manu- 

facturing. Applicant to have managerial experience. 
PLEASE APPLY TO BOX 113 C/O THE FINANCIAL POST, TORONTO 


As principals, we offer: 


British Columbia Electric Company 
Limited 


314% First Mortgage Bonds, Series ''E", 
due March 1, 1975 


Price: 99 and accrued interest 
to yield 3.56% 


The Company and its subsidiaries serve an 


area of 1,500 square miles in British Columbia, 
Canada’s fastest growing province. The 
increase in population and the industrial de- 
velopment in the districts served is directly 
reflected in the growth of the business of the 
Company and its subsidiaries. 


Descriptive circular upon request. 


McLeop, Youns, Weir & COMPANY 


50 King Street West 276 St. James St. West 
Toronto Montreal 


Telephone: Eigin 0161 Telephone: Harbour 426) 
Offices at: 


Torente, Hamilten, Londen, Ottawa, Winnipeg, Montreal and New York. 
Correspondents in Lenden, England. 
Members of The investment Dealers’ Association of Canada. 
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Export Trend 
z Shows Dan 


ger | 


(Continued from page 1) 


Here’s what's happening to 


Canada’s export markets on the 


yasis of the latest February trade 
eturns: 


Distribution of Canada’s February 





Exports 
(Millions of Dollars) 
1950 1949 1948 
| i, ery are 30.4 440 52.0 
Other £ Area 
BRE; ecsad 2.8 2.7 3.1 
Africa es 3.3 3.5 4.3 
Far East .... 3.2 7.8 3.1 
Australia - 28 2.4 2.7 
New Zeal. .. 1.5 1.2 1.7 
Total 13.6 17.6 14.9 
Latin-America 6.6 8.7 9.5 
| Europe os O84 17.3 25.9 
Other 
Foreign ... 4.1 7.2 7.6 
Total 
(Ex USA) 71.0 98.0 113.0 
U.S. A, . 128.8 106.7 


The deterioration in February 
exports (exclusive of the United 
States) is in part a delayed reac- 
tien to-devaluation. It also reveals 
that trade statistics are slow to 
reflect what is actually happen- 
ing to the order books of most 
Canadian exporters, 


How Devaluation Hit Some 

For example: In 1949, Cana- 
dian trade statistics reported $110 
millions of export business from 
four single items of trade: ships— 
$41 millions; planes—$19 millions; 
locomotives—$28 millions; RR- 
cars—$22 millions. 

Yet most of this business was 
put on the order books a year or 
more ago. 


In these four major items of 
postwar export, devaluation has 
cut to very nominal amounts the 
prospect of new business in the 
immediate future. It is estimated 
that there is perhaps $30 millions 
of business in these items remain- 
ing on the books of Canadian 
manufacturers for 1950. And 
here again most of this is a hang- 


over from 1949 or earlier. 


Just what is happening in ship- 
building has been reported in de- 


tail (The Financia] Post, March 


18). 


The Bright Spots 
There are, of course, some im- 


portant bright spots—even in our 
trade in manufactured or process- 
ed items. 


Canadian “alcoholic beverages” 
(chiefly whisky) boosted sales in 


February to $2.6 millions against 
$2 millions in the same month a 


year ago 
February, 
tained our sales 


and only $702,000 in 
1938. We also main- 
of tobacco and 


a considerable part of our sub- 


stantial ' for 
seeds. 


Sales of planks and boards were 


postwar market 


higher in dollar value by 35% 


| compared 
This 
price and demand buoyancy in 


| 


| 


} 


| 


Classified ads cost 8¢ per word and figure | GOING TO EUROPE, Chartered Accoun- | 


} tant will undertake minor commissions 


for each insertion. Minimum charge $2.00. 
Adé ein words when box number is re- 


Visiting most 
quired. When replies are to be mailed | 


May to August. Reply to Box 94, The 


of business nature while on vacation. | 
European countries from | 


1949. 
unexpected 


with February, 
reflects the 


the United States. Sales of news- 
print (largely to the United 
States) are higher by something 


better than the amount of the 


|10% premium on the Canadian 
| dollar. 
Farm machinery and imple-' 


|ment sales continue at extremely 
‘high levels, even though Feb- 
|ruary exports at $6.9 million were | 
|lower than the $8.1 million total 
|of the same month last year. By 
comparison, our exports of farm 
1938 | 


implements in February, 
were only $876,000. 


Another strong item is fertil-| 
most of the chemical 
|group. Fertilizer sales were low- 
jer than a year ago but substan- 
tially above prewar levels. Total 
| dollar export of all chemicals was 
|higher than a year ago both in 
|February and for the first two} 


izer and 


months of the year. 





94.8 











Allied Merchandisers of Canada | 
Ltd. (independent department stores 
market representatives (Montreal) | 


saving drive of 1949 are visibly |—James Wilson, managing director. 
apparent in our United Kingdom 
sales figures nevertheless. 


Barber-Ellis of Canada, Ltd. (To- 
ronto) — K. W. Murphy, assistant 
general manager. 

British American Oil Co. (To- 
ronto)—D. S. Woodman (Winnipeg), 
Manitoba divisional manager. 

British Textile Agents Association 
(Montreal) — George E. Johnson, 
president; Norman Tilley, vice-pres- 
ident. 

Building 
Assec. (Toronto)—John 
president. 

Canadian Importers and Traders 
Association — George Muir, presi- 
dent; Charles H. LaFerle, John H. 
Ellis, vice-presidents 

Canadian Industrial Traffic 
League—Alec E\ art (Vancouver), 
chairman, B. C. division; Oswald 


Owners & Managers 
A. Church, 


| Crawford, national vice-president. 


Canadian Pacific Communications 
(Montreal) — G. H. Pescurd (Win- 
nipeg), general manager; P. G. Mc- 
Lean (Montreal), general superin- 
tendent, Prairie and Pacific region; 
L. E. Hamson, (Vancouver), general 


| superintendent, eastern region. 


Central Trust Co. of Canada 
(Moncton) + Norman A. Hesler, 
president. 

Commonwealth International 


Corp. (Charlottetown, P.E.1.) — R. 


C. Vaughan, (Montreal), a director. | 


Dow Chemical of Canada, Ltd. 
' (Toronto)—R. H. Wright, manager, 
‘new Toronto branch office; W. R. 
Houston, R. M. Ferguson, G. M. 
Scott, product managers. 

Thomas A. Edison of Canada Ltd. 
(New Toronto, Ont.) — H. F. E. 
Smith, manager, Ottawa Ediphone 
division; W. R. Sills, former Ottawa 
manager, transferred to New Ha- 
ven, Conn., division. 


4% Tax For N.B. 
On Retail Sales 


FREDERICTON — New Bruns- 
wick’s proposed retail sales tax will 
be at the rate of 4%, it was an- 
nounced in the budget speech. 

Proposed tax--which has brought 
a storm of protest from merchants’ 
organizations all over the province 
—would raise $2 millions, enough 
to balance the budget, says Provin- 
cial Secretary-Treasurer J. G. 
Boucher. Cost of administration 
would be $110,000. 

N. B. retailers claim the tax’ will 
drive much business out of the 
province, especially in mail order. 


CUMPARN 
REPORTS 











| GEORGE WESTON LTD. reports 
ja consolidated net profit of $1,691,- 


049 for 1949, up 8.6% from the 1948 
\figure of $1,556,889. Principal factors 
were removal of the excise tax on 
iconfectionery and greater stability 


jin raw material prices, with a tend- 
Price of 


fency towards reduction. 
chocolate fell following devaluation. 
Production and sales reached new 
high levels. 


Capital outlays totaled $4,400,000 
and brought the company’s expan- 
|sion program near completion. The 
new soda biscuit oven at the Long- 


ueuil plant was completed and went 


into full production, Installation of 
machinery in the bread plant there 


was also finished. The bread plant 


at Kingston and the new bakery at 
the London, Ont, plant of McCor- 
| mick’s Ltd. were placed in operation 
new distributing warehouses 
were set up in Toronto and Ottawa. | 
A new bakery in Edmonton is ex- | 
pected to be finished later this year. 

During the year, the Texas Cookie 
Co., Fort Worth, Texas, and a prac- | 
tically new plant at Waco, Texas 


and 


| were acquired, 


CONSOL. INCOME ACCOUNT 
Years Ended Dec, 31: 1949 
Total net inc. . 








| Less: Deprec. .. 1,489,926 1,088,183 
| Interest 56,521 101,493 
Inc. taxes ‘ 1,656,717 1,355,000 
Minority int. ...... 139,470 105,677 
| Net profit .........005 1,691,069 1,556,880 
| Less: Dividends: 
4%% pref. ......c00 282,500 269.235 
Common ........... 514,421 466.700 
Surplus for year . 884,128 820,954 


Nete: Profits of Western Grocers not in- 
| cluded. Accounts of William Neilson in- | 


| sluded from acquisition in Apr., 1948. 


Earnings per Shate and Dividend Record: 
$23.95 


44e% pref. .....6055 


$26.02 


UE cas deteuraagon 4.50 4.503 
| COomMOn .....8005.. 2.72 2.50 
| WEE” oon coun ena 1.00 0.95 | 


Oe vce 
1$3.86 was paid 
| shs. issued in Jan., 1948 
| CONDENSED CONS. BALANCE SHEET 














ANNOUNCING Canadian Industry, Finance, 


President R. A. Robertson reports | 
that long range demand is good ahd | 
believes demand this year will con- 
isume all the company can produce. 


« $5,033,683 $4,207,242 


g@ year on additional 


Important Appointments in 


Business and Government 


Edmonton Builders’ Exchange 
(Edmonton)—R. H. Rae, president. 

Fisheries Council of Canada (Ot- 
tawa)—J. H. MacKichan (Halifax), 
president; R. Bell-Irving (Vancou- 
ver), A. S. Barbour (Winnipeg), T. 
G. Smallacombe (Toronto), H. W 
Welch (Fairhaven, N.B.); A. T. 
Goodridge, (St. John’s, Nfld.); L. T. 
Blais (Quebec City), regional vice- 


presidents. 

Industrial Life Insurance Co. 
(Quebec City) — Gerard Favreau, 
president. 


Le Petit Journal (Montreal) — J. 
Laurent Leduc, Montreal advertis- 
ing sales manager. 

A. C. Leslie & Co. (Montreal) — 
Edmund J. Cooney (gen. sales man- 
ager), Charles W. Leslie. directors. 

Montreal Bond Traders Assoc. 
(Montreal)—J. G. Pattee, president, 
J. Gibson, vice-president (executive 
committee appointments). 

Montreal Locomotive Works 
(Montreal) — William A. Shields 
(Toronto), public relations officer. 

McGuire Advertising Ltd. (Wind- 
sor)—W. G. Broughton, vice-presi- 
dent and director: John S. Finn, 
secretary and director. 

National Concrete Products Assoc. 
(Toronto)—A. W. Wylie (Hamilton), 
president; W. Coupland (Maple, 
Ont.) Ross Cooper (Toronto), vice- 
presidents. 

National Dairy Council — John S. 
Turnbull (Regina), president; E. A. 
Lewis (Calgary), F. J. Reynolds 
(Ottawa), vice-presidents. 

Ontario Assoc. of Architects (To- 
ronto) — John Caulfield Smith, 
director of public relations. 

Page & Steele (Toronto)—Lang- 
ton G. Baker, partner (architects). 

Personal Finance Co. of Canada 
(Toronto) — Paul Villers, manager, 
Hull, Que. branch offices (new); 
Marcel Hardy, manager, Jonquiere 
branch (new). 
| Province of Ontario Savings Of- | 
| tice (Ottawa) — Gordon Seabrook, 
| manager. 
| Sun Life Assurance Co. of Can- 
ada (Montreal) — C. B. Johnston, | 
Windsor and district representative. | 

Surgical Appliance Industries | 
‘Ine. (Cincinnati, Ohio) — Arthur | 
| Britton (Ottawa) a director. ; | 

Sherwin-Williams Co. of Canada 
(Montreal) — James Taylor, gen- 
eral sales manager; Kenneth A. 
Mackenzie, manager, Lin-X Home| 
Brightening division; A. E. Barker, | 
acting trade sales manager, Ontario} 
division, Toronto. | 

Sheraton Ltd. (formerly Cardy 
Corp. Ltd.) (Montreal)—A. L. Ca-! 
ron (Montreal), 


Errs on 


board chairman;! ments on 


THE STORE FOR MEN—SECOND FLOOR—DEPT. 





Post Report 
Jap 
Shirt Imports 


In reporting current develop- 
imports from Japan, 


John C. Udd (Brockville), president.| The Financial Post last week in-| 


| Southam Co. (Montreal)—W. Wat- 
son Southam, a director. 
| Trans-Canada Airlines (Winni- 
peg)—George N. Leather, city traf- 
fic and sales manager in Seattle. 
Dept. of Transport (Ottawa)—QJ. 
R. K. Main, assistant controller of 
|civil aviation (new); T. G. How 
| (Toronto), district controller of air 
services at Edmonton. 
Vancouver Life Insurance Man- 


agers’ Bureau (Vancouver)—J. Mc- | 


Lory, president. 





Obituaries 


Fred J. Buller, 75, Toronto, former | Canada Rice Mills. 


| CNR treasurer, central region. 


| 


| Fiducie (trust 


correctly named M. I. Greisman 
& Son (Canada) Ltd., as a firm 
which had imported shirts. 


The M. I. Greisman firm is an! 
active Canadian importing house 
but its officers tell The Post that 
it was not in any way connected 
with this importation. The Post 
is glad to make this correction. 


s 


. a 
firm), president, F. 
X. St. Charles & Co. 

Norman L. Lauchland, 68. Van- 
couver, retired managing director, | 








| 
Robert MacDougall, 74, Montreal, 


R. Chenevert, 64, Montreal, presi- | senior partner in the firm of Mac- | 


dent, Carnegie Mines Ltd. and Para- | D 
maque Mines Ltd.; director of seven | 


other mines. 

Charles Ogilvy, 88, OttaWa, presi- 
dent, Charles Ogilvy, Ltd. 

Dr. H. Cypihot, 64, Montreal, for- 
mer director, Societe Nationale de 








Ask Dump Duty 
On British Cars 


(Continued from page 1) 
U. K. fair market ‘value, 
others are below. 

In his budget speech, Mr. 
Abbott said the principle im- 
porters should follow was that 
of “supplying goods which we 
need and like, at prices which 
are competitive with supplies 


but 





| 
from our own producers or from | 


other countries.” 


'“had taken special measures” to 
help surmount transitional diffi- 


He noted that the government | 


culties, but “we cannot continue | 


convert temporary devices 
permanent policies.” 


into 


Look F “a peepee $2.026.383 $1,296,981 | siniansin 
CEs ke cud bin dees ones 026,393 $1,296, | 
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oo or it ere | Acets. ree. .... ss sees 4,462,260 4.752.624 EB, Kernaghan Forms 
April 1, 1930 en aa ob eeee a cieoe as naa aie - 
; , ; otal curr. assets .. 12,0618! ,522,2 ° 
REGULAR FEATURES Life ins., c.8.v. ....... 145.499 | 126.488 New Brokerage Firm 
Adelphi .... 2B Mining ... . 26, 27 | Investments 2,996,084 2,992,093 | y : ° 
Banking .... Il Others Say ... 6) Misc. assetsé ve 580,953 1,063, Pes eee . a ty ee 
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Insurance . . 15-2 rov. Roundup . Bank loan .......6s6. 700, 5 i 2c . : : , 
Investments . . 4, 5 The Question . . 11 | Accts., etc., pay. ..... 4,712,251 4,201,568 | ness of | Pardoe and to take over 
Labor Roundup. 7 uotations . . . 24) Taxes pay ........... 1,213,324 1,884,664 | the business of the Toronto office 
Managed Invest. 3 hat's New... 14) Total curr. liab. .... 6,625,533 6,882,283 of Thomson & Co, is announced. 
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INDUSTRIALS | Note pay. .... 528,000 543,000 ; : 
a : | Mortgage pay. 558,462 596,694, Toronto Stock Exchange. Offices 
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| MINES AND OILS | tArising from consol. of William Neilson | ernagnan sever is connections 
| Ascot Metals , . 23. Keyboycon , . , 13| Ltd., Weston Biscuit Co. of Texas and| with Nesbitt, Thomson & Co. last 
Beattie D'quesne 26 MacL.-Cockshutt 27 | a and Cracker Co., ~ {fail but acted in an advisory capa- 
CPM ott eee y Magnet nsol, . 27 | > ih: ei te i y. 
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LIFE INSURANCE INDEX 
Aetna Life... 16 Manufact. Life , 22 | 
Alliance Nat... 23 Maritime Life , 20) } 
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| Commercial Life 23 ontreal Life. . | 
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to e@dvertiser add 15¢. Classified ads | Financial Post, Toronto 
able in advance. Contract rates on 
per pa a | QUALIFIED COST ACCOUNTANT. | 


Young man, Jewish, will set up an effec- 
tive cost system and analyze vital sales 
statistics for your company. Temporary 
basis only, Box 116, The Financial Post, 
Toronto, 


FOR RENT 
NEXT WINTER IN B. C.? 


DESIRABILITY of making prompt 
steamship reservations for extensive 
travel necessitates advertiser making 
immediate arrangements for letting 
his furnished home for minimum 
period of six months from November 
veut. The house is situated in high 
class residential West Point Grey 
distriet of Vancouver. Lovely marine 
and mountain views, convenient to 
ioeel bus transportation. and is in 
h garden. Ail rooms are iarge, 
ingluding three bedrooms. Very com- 





PRODUCTION ENGINEER (Manager). 36 
| years old Seeks position with well 
established company. Experienced in all 


| Mechanisms, Pumping and Generating 
Plants, Diesel and Gas Engines, Tractors 
and Farm Machinery, etc. 

Experienced ebility, both Practically and 
Technically on modern Production 
methods in Machine Shop, Fitting, Weld- 
ing, Sheet Metal, Plating, 
ete. 

Experienced in ability to control large 


fortably furnished, modernly equip- ing, Planning Design, Time Study, Buy- 
péd including autématic of] heat and | ing. ete. xcellent testimonials, At 
eleetrie hot water, and completely present employed but seeking a more 


suitable post. 
Post, Toronto, 


195¢ GRADUATE 


supplied in all details. Box 115, The Financial 


For immediate negotiation will 

low rental of $150 monthly. 

For further particulers please com- 
municate with 
THE ROYAL 

VANCOU 


. 
AGENCY WANTED 
ACTURERS’ REPRESENTATIVE. 
wi in Moutreal seeks addi- 
tional ef machinery and equipment 
@n commission basis for Quebee Province. 
Box 117, The Financial Post, Toronto. 





in Economics and 
Columbia seeks position with future if 
fields of administration, finance, insur- 
ance or advertising. Box 114, The 
Financial Post, Toronto. 


UST. Saran. 
ER, B.C, 








Personnel Position in progressive firm. 
Please mail an application form te Box 
112, The. Financial Post, Toronto, 


| phases of engineering including Hydraulic | 


Great-West Life 19 Sauvegarde.., 
Imperial Life . . 16 Survivance . , « 
| Industrial Life . 21 Standard -Life , 
J. Hancock Mut. 19 Sun Life... . 
La Solidarite L. 17 Travelers... 
Les Prevoyants .22 T. Baton Life. . 
Life Ins. of Alta. 19 Toronto Mutual 


Heat Treat, | 


staff, and general capacity includes Cost- | 


| BUSINESS WANTED 
Political Science at University of British | 


QUEEN'S GRADUATE completing Indus- | 
triak Relations Course April 6th. Desires | 


Continental Life 
Co-Oper. Life . 16 
Crown Life... 17 
Dominion Gen, . 20 
Dominion Life , 
Empire Life . . 21 
Equitable (Can,) 20 
Equitable ‘(U. 8.) 23 
Excelsior Life . 
Fidelity... 


National Life . . 
New York Life . 
Nor. Amer, Life 
Northern Life , 
Norwich Union , 
Occidental Life . 
Prudent’l (EBng.) 
Prud. of Amer. 
Royal Insurance 
Sovereign Life . 


Loyal Protective 
| Laurentian... 
London Life .. 


Union Mutual. . 
Western Life . . 





WANTED 


SMALL VARIETY STORE 2500 


in Southern Ontario 
The Financial Post, Toronto, 


POSITION WANTED 





EX BANK MANAGER, 
banking experience and knowledge wou 


be valuable. Will go anywhere, Box 119, 


The Financial Post, Toronto, 


BrEsPSasca 


re 
_ — forte oo ‘ departments. — 

: centra joca n progressive town 
Apply Box 111, 





retired before 
pension age, seeks position where his 


Eagle Star Group 





We are pleased to announce that 
we have been appointed 
Managing Agents for the 


EAGLE STAR BUILDING 


(formerly Reford Building) 
217 Bay Street, Toronto 


This building was recently pur- 
chased by The British Northwestern 
Fire Insurance Company., one of the 


of companies. 


W. H. BOSLEY & CO. 


28 Adelaide St. West, Toronto 1 
Waverley 1031 


these indefinitely, nor should we | 


ougall & MacDougall. | 
T. D. Terroux, 92, Montreal, re-, 
tired private banker. 





—April 1, 1950 


THE FINANCIAL POST 


; 


Your New 


_ TOPCOAT 


for Easter 


Carefully tailored topcoats in popular 


slip-on style for Spring. 


Many 


“famous name” coatings in the 


group, including Isaac Carr’s 
Coverts, Crombie’s Sealskins 


and finely woven English 


Gabardines. In casual lighter 


tones or deeper dressy 


shades . . . right for this 


Spring, and many seasons 


to come, 


Abbott Refuses 
Frost Tax Deal 


OTTAWA (Staff) Finance 
Minister Abbott has told Premier 
Frost that Ottawa cannot agree 
to becoming a collecting agency 
for the new proposed 5% On- 
tario personal income tax; that if 
Ontario wants to levy such a tax 
it will have to do its own collect- 
ing. 

The matter now will probably | 


Each 55.00 


260 





EMPLOYEE 
DISPUTES 


are handled best by us on 
an industrial level. No 
charge. For further informa- 
tion apply in confidence on 
company letterhead to 


rest until the fall federal-pro- | AMERICAN STOCKHOLDERS’ 


vincial tax conference, 


BEECHCRAFT 
BONANZA 


Excellent condition total time only 


800 hours, always hangared. Full in- 
strument panel including no-tumbling 
gyro and flares. Long range fall tank. 


200 hours since engine majored. All 
Beechcraft and Continental modifica- 
tiens complied with. New tires and || 
battery. Used for executive trons- 
portation only. Always flown by the 
one Company Pilot. Price $9,000. 


Box 14, The Financial Post, Toronto. 


A thrifty advertiser can establish himself 
solidly with Mayfair’s prosperous audience 
for an amount of money that would have 
only a feeble effect on a “mass” audience. 


You'll get further talking 12 times to a Mayfair family 
than you would by talking once to 12 ordinary families. 


ASK YOUR ADVERTISING 


MAYFAIR 


DOMINION SQUARE 


48f UNIVERSITY AVENUE, 


AGENT OR PHONE 


MAGAZINE 


BLDG., MONTREAL, 
TORONTO. 


A Maclean-Hunter Publication. 


UNION 
1009 Lumsden Bidg., 
Toronto 1, Ontario 


| 


Gi [or 


-{NSIMBOMeD 


(a CIGAR 
OF X 
DISTINCTION 


HANDROLLEO 
'N HABANA 


"VUELTA 
ABAJO 
TOBACCO 


Imported in 
Cenoda 
Exclusively by 
C. KANELLAKOS 
& CO. LIMITED 
MONTREAL 


Present that «special 
client with a box 
of “La Simbombo". 
Keep a few cigars in 
your office for your 


friends and visitors. 
Select from: Wholesale price: 
Diamantes .... box of 50 $22.00 
Selecciones .... box of 50 $15.75 
Selecciones .... box of 25 $ 8.50 


Retall at 
60 cents 
42 cents 
42 cents 

If your cigar store does not have 

“La Simbombo”, order a box 

from our office, at wholesale 

price. 





ANNOUNCEMENT 


The new 


BANK OF CANADA BUILDING, 
901 VICTORIA SQUARE, MONTREAL 


is now occupied by 


MONTREAL AGENCY 


BANK OF CANADA 
Tel: UNiversity 1781 


MONTREAL REPRESENTATIVE 
SECURITIES DEPARTMENT 


BANK OF CANADA 
Tel: UNiversity 1781 


GENERAL MANAGER'S OFFICE 
INDUSTRIAL DEVELOPMENT BANK 


Tel: UNiversity 2701 


MONTREAL OFFICE 


FOREIGN EXCHANGE CONTROL BOARD 


Tel: UNiversity 5741 


Correspondence and transactions should be 
directed to the new address 


901, VICTORIA SQUARE 
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The National Debt 


April 1, 1950 


Here’s Tax Foundation View 


On Budget Outlook, Proposals 


At the invitation of The Fi- | year’s estimates confirms these 


nancial Post, Monteath Douglas, 
of the Canadian Tax Founda- 
tion, made the following state- 


ment on the Federal budget: 
By MONTEATH DOUGLAS 


| calculations. Incidentally, some of 
| the provinces might take note of 
| what the Treasury Board has 


been doing. 


In the proposed tax amend- 


| 
: ; } 
ss nts there are no big surprises. | | 
As usual, the Dominion Budget | ™*" 
has two main points of eemeant: | Some treatment for the arent | 


first as a statement of fiscal pol- 
icy reflecting the government's | 
appraisal of the economic out- | 
and | 


look for the coming year, 


|problem of family-owned. com- 


panies was promised a year ago. | } 
The method proposed is not as | 
generous as it may seem at first | 
sight, because payment of an ad- 


THE FINANCIAL POST 


for Paying 
j bills 


“——- 


The quick, practical and 

f modern way of paying 

bills is by cheque...saves you time, 

_ trouble and shoe leather. You don't 

risk carrying large sums of money on 

your person and your cancelled cheque is 

your receipt. For your personal convenience, 
open a BofM Account... today, 


second, as a package of tax} 
amendments, The fact that there | 
is nothing spectacular about it is | 
a good sign, indicating an even | 
keel before a fair wind, provided tax-free distribution such as fol- 


the weather holds. y | lowed payment of graduated rates 
From the policy standpoint, the | under the 1945 legislation. The 


outstanding feature is the Min-| gefinition of capitalization for 


ister's carefully calculated state-| this purpose, and of the events 
ment that a budget of $2,400 mil- | ajiowing ultimate distributiqn of 
lions represents “normal” today, | capitalized earnings, may be 
in the present state of the world | tricky points in the amending 
and at present levels of social | jegislation when it is introduced 
expenditure as supported by all! after the Easter recess. 

parties, Therefore the tax sys- | an 
tem must remain geared to pro- | We shall then also see what $ in | 
duce this amount of revenue at | the Pandora’s Box marked “other | 
high national production. If peo- | amendments of a technical char- 
ple want more services they will | acter. 
have to pay for them. On the 

other hand, if the national income s , 
falls off, a deficit will follow. The | woISCOVERY |, , YELLOWKNIFE | 


INES March 10 installment of 50,- | 
remarkably close accuracy of last | 999 shares at 30c a share and each| 


| subsequent en ~— oars 
Budget Limits ment with Tidewater Securi ng 
Aid For Oil? 


have been extended for 30 days. 
Encouragement of oil field 


development is provided in two 
budget resolutions. One renews 
“special deductions” from in- 
come until the end of 1953; a 
second renews special deduc- 
tions: from income—and taxes 
—for deep test wells relating 
to 1951 operations. 

But wording of the two res- 
olutions differs slightly from 
the two comparable resolutions 
in the March 22, 1949, budget; 
the difference may tend to 
limit the number of parties 
able to take advantage of these 
renewals. 


Both 1950 resolutions extend 
the benefits to “taxpayers 
whose principal business is the 
production, refining, or mar- 
keting of petroleum” or drill- 
ing for petroleum. The 1949 
budget resolutions referred 
only to “taxpayers engaged in” 
such activities with no princi- 
pal business requirement, 


ditional tax of 15% by the com- 
pany is simply intended to per- 
mit capitalization of retained 
earnings so covered, not their 


R. H, WRIGHT 


Bank oF MonrTREAL 
Canada's First Bank 
working with Canadians in every watk of life since 1817 


WAN 


oresaen, 


Ask for our booklet 
21 weys a million Canadians use the B of M 
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THOMSON, KERNAGHAN & CO. 
Members of The Toronto Stock Exchange 
wish to announce that effective 
APRIL 1, 1950 


they will open an office at 
RICHMOND STREET WEST 


Second Floor 


TORONT® 1 


67 


WaAverley 4894 EL gin 4256 





A. F, N. SMITH M. V. RONDEAU 


wo.8-20 ENVELOPES to20: 
$9.10 per M-200M Qty. $3.15 


Sales Tax Extra. F.O. B. 

Toronto or Kitchener. 
Printed Corner Card or Return Address 
BENDER PRINTING SERVICE 


KITCHENER, ONT. Write for Price List 


| Dow Chemical of Canada, Limited, Toronto, Ontario, an- 
| nounces the following appointments in the Sales Organization: 
| R. H. Wright, appointed Manager of new Toronto Branch 
| Office, formerly Manager of the Industrial Sales Division. 

A. F. N. Smith, appointed Manager of new Montreal Branch 


Office. M. V. Rondeau, appointed Manager of new Regina 
| Branch Office, 


Appointment of the following Product Managers in Toronto 
Head Office has also been made: 


W. R. Houston, Product Manager of Industrial Sales Division. 
R. M. Ferguson, Product Manager of Agricultural Sales Divi- 
sion. G. M. Scott, Product Manager of Plastics Sales 


Division and the newly-established Coatings and Solvents Sales 
Division. * 


Non-Residents Get Benefits 
Shareholders 


‘Lease-Option’ Tax Change 


Makes Plan Less Attractive 


Anticipated tax savings for 
some companies by their “lease- 
option” or “hire-purchase” ar- 
rangements on property will dis- 
appear if the budget resolution 
reverting to the original intent 
of the Income Tax Act, is passed. 
While it may not stop this type 
of deal, due to other favorable 
reasons, it will make it less: at- 
tractive. 

Under the “lease-option” plan, 
a company arranges to have a 
building erected by, or sells its 
existing building to, another con- 
cern, This latter is usually an 


insurance company or charitable | 


trust. The original company then 
leases its building back, with op- 
tion to purchase at certain inter- 
vals and at the end of lease 
period. The “hire-purchase” plan 
is similar but applies to machin- 
ery, equipment, etc. 

The budget resolution will 
make Sec. 18 of the Income Tax 
Act applicable to ali property 
except farm property. It now ap- 
plies to lease option and similar 
agreements on “movable” pro- 
perty only. When originally 
drafted it applied to all property. 


Section 18 of the Income Tax 


Act in effect, says that the lessee |the deal, there would be pros-| 
under such agreements is deemed |pects for further such deals, it 
to own the property. As a result, | is felt. 


the rent or other consideration 
paid will be considered part of 
the purchase price and the les- 
see will be able to deduct from 
his taxable income depreciation 
only on the capital cost’ of the 
property (which is considered 
the price fixed by the contract 
or arrangement), 


How Arrangement Worked 


How did this work? Take the 
case of a new building. A corpo- | 
ration might ask an insurance} 
company to erect or buy for it a} 
building for $500,000. It would 
then rent it on a 10-year lease} 
with an option to buy it for say 
$1 at the end of the 10 years. 
The annual rental would be suf- 
ficient to amortize the cost over 
the 10 years plus interest on the| 
outstanding balance. If the inter- | 
est rate were 4%, the rental 
would be $70,000 for the first 
year, $68,000 for the second year, 
etc., or it might be evened out 
over the 10 year period. 


Up to now, this annual pay- 
ment has been charged to opera- 
tions as rent. Under the proposed 
new regulation, these annual 
payments would be considered 
installments on the purchase 
price. As an offset, the corpora- 
tion will be able to set up the 
$500,000 in its books and charge 
normal depreciation on it. 

If under the lease-option or 


similar agreement, the term of 
2 « * erst . 





|The lessee might have a saving, 


|the lease coincided with the 
proper term for depreciation 
and/or the repurchase price set 
bore proper relationship to de- 
preciated value, the new regula- 
}tions should not make too much 
|difference. It will be only in 
cases where corporations were 
trying to “beat” the government 
by “buying office or other build- 
ings over a short ‘term and so 
get them from tax-free income 
that there will be any great 
| difference. 


In the latter cases, or in those 
jcases where the tax savings fea- 
ture was the main reason for the 
“lease-purchase” deal, this type 
of deal should tend to disappear. 


Other Factors Behind Plan 


Other reasons were often a| 
factor in such deals, Some were 
a desire not to show debt on the 
jcompany’s balance sheet; a de- 
|sire not to increase the debt 
ishown; the desire to get around’ 
\the “after-acquired property” 
clause of existing bond trust 
deeds or to avoid setting up a 
trust deed with such clauses, a 
desire not to increase capital, 
etc. Where one or more of these 
factors is the primary reason for 





There have been two different 
types of lease-option deals, 
namely: 


resident in 
Brazil of Brazilian Traction, 
Light & Power Co, will benefit 
under one of Finance Minister 
Abbott’s proposed Income Tax 
Act changes, They will now be 
exempt from the 15% tax on 
dividends received by non-resi- 
dents. This change should also 
help encourage Brazilians to 
acquire a share interest in the 


Change in Oil 
May Be Aid to 


A major change in methods of 
financing western oil wells may 


| result from the decision to repeal 


Section 73 of the Income Tax 
Act which “requires a corpora- 
tion tax on the income received 
by a trustee for holders of oil 
royalties.” 


Although western oil companies 
enjoy fairly liberal write-off and 
depletion allowances, they are 
subject to federal corporation 
tax of 33% on profits over $10,- 
000. Through the financing of 
wells on a royalty partnership 
basis rather than a corporation 
basis, it is possible that in future 
oil well development can be com- 
pleted, in many instances, with- 


| out federal corporation tax liabil- 


ity. 


There is plenty of precedent in 
Canada for this type of oil well 





(a) Those in which there was a 
straight lease-option arrange- 
ment. 

(b) Those in which there was 
an intermediary company set up. 
In this case the lessee may have 
an option to buy the stock of the 
intermediary company or it may 
be entirely independent. Pipe! 
Line Tankers Ltd., set up to own 
tankers to be leased to Imperial 
Oil Ltd. is a case where there is | 
an option to buy back the stock 
of the new company. 

Where an intermediary com- 
pany was set up there was not 
always the same tax advantage. 


but the rental would provide the 
property company with sufficient 
income to pay bond interest and 
depreciation and to retire any 
outstanding debt obligations as 
serial or sinking fund bonds. If 
normal depreciation were not 
sufficient for debt retirement, | 
then an extra amount provided 





financing. In the heyday of the 
Turner Valley boom of a decade 


company whose operations are 
entirely in that country. 

The change would also bene- 
fit any Mexican shareholders 
of Mexican Light & Power Co. 
and Mexican Tramways Co. and 
any Spanish shareholders of 
Barcelona Traction, Light & 
Power Co. if these companies 
should ever pay dividends, 


Royalty Taxes 


Partnerships 


ago, about 50% of wells drilled 
were financed on the royalty 
basis. But completion of a num- 
ber of dry holes in the north part 
of the Valley—and placing of a 
corporation tax liability on oil 
royalty trustees acting for oil 
royalty holders—ended the roy- 
alty financing business. 

It was the policy in those days 
to finance well drilling by sale of 
net royalties with, say 800 one- 
|tenth of 1% royalties sold to fi- 
nance drilling operations. Prac- 
tice usually was to form small 
operating companies to handle 
supervision. 

If the Federal Government 
through repeal of section 73 per- 
mits financing of wells by sale 
of royalty units, a distinct change 
in the structure of western oil 
financing would appear probable. 
A sharp uptrend of individual in- 
terest in financing well drilling 
would appear likely, 





Tariff Boost on UK Tinplate 


Part of Geneva Bargaining 


The increase to 15% in the 
British Preferential tariff on tin- 
plate has just about wiped out 
any possibility of the U. K,. re- 
gaining much of the big pre-war 
market she had in Canada. Prev- 
iously, U. K. tinplate came in 
duty free. 


In 1937, Britain sold $9 millions 
here; the United States $3 mil- 
lions. Canadian mills were pro- 
ducing little or none at that time. 
Last year U. S. sales were about 
the same; U. K. only a trifling 
$67,000. Canadian mills took and 
continue to take the lion’s share. 


would be subject to income tax.| Canada is now virtually self- 
Here the net profit, after taxes, | sufficient in tinplate. Both Steel 
plus the depreciation would re-|Co. of Canada and Dominion 
tire the debt, but the actual tax| Foundries & Steel at Hamilton, 
position might not be any more/|Ont., are making it. This is be- 
favorable than if the lessee| lieved to be one of the reasons 
owned the property directly. U, K. manufacturers have not 

Several points remain to be/|tried too hard to get back into 
clarified by the actual legislatipn | the Canadian market. Another is 
to be brought down. — said to involve prices, Even with 


a duty-free advantage, U. K. 
prices have been higher than 
U. S. which include a 15% tariff. 

According to Finance Minister 
Abbott, the increase—the only 
one in the budget—was part of 
the Geneva agreement on tariffs 
and was agreed to by the British 
as an “essential part of the bar- 
gain by which we obtained very 


important concessions in the U. S. 
We ce 


Britain’s readiness to sign away 
her advantage is believed due to 
realization that the market for 
tinplate was lost anyway, now 
that Canadian mills are in the 
picture, 


The situation as it now stands, 
as seen by the trade, is this: Duty 
on U. S. and U: K. tin plate has 
been equalized at 15%, but U. K. 
still has an advantage through 
devaluation. Now it is up to the 
U. K. manufacturer. to compete 
price-wise, ig 


INVESTMENT IN BUSINESS PAPERS 
parallels phenometial gtowlh of 


G.H.WOOD & CO. LIMITED 


Mr. GEOFFREY H. WOOD 
President and General Manager 
G. H. Wood & Co. Limited 


VOLUME OF BUSINESS HAS INCREASED 
2,000 PER CENT IN 10 YEARS 


**We depend on business newspapers to 
carry most of our ‘messages’ to our 
customers and prospects,” states Geoffrey 
H. Wood, President G. H. Wood & Co. 
Limited. 

G. H. Wood & Co. Limited provides 
**Sanitation for the Nation”’, serving over 
50,000 commercial establishments. This 
multi-million dollar Canadian company 
manufactures and sells over 200 classes of 
goods including liquid toilet soaps, deo- 
dorizers; paper towels and place mats; 
electric floor polishers, waxes and soaps; 
**pressure-packed”’ glycol-ized air sprays 
and acomplete line of Sanitation products. 


For many years G. H. Wood & Company 
has been a consistent user of business 
papers. Mr. Wood states: ‘Our first 
advertising dollars were used for businese 
paper space and we intend to continue 
this investment.” 
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New Edition | 


Western Canadian Oils 
1950 Version 


The few ot fourth 
Edition of this book- 
let, repofting upon 
the important 
developments if the 
Western Canadiati 
Oilfields and thé 
many companies 
doing the wofk, is 
now available for the 
investing public. 


WHSTERN cA 


i- O1Ls 


<0" 
ao? 


Juide Migenisede & Sond 





For your convenience please mail .requests for this 
publication to out néarest office. 


JAMES RICHARDSON & SONS 


SSTABLISHED 1697 
80 KING STREET WEST BOARD OF TRADE BLDG; 
TORONTO MONTREAL 
Phone Elgin 8361 Phone MArquette 13318 


EXECUTIVE OFFICES—WINNIPEG 
Btanchés: Vancouver, Victoria, Calgiry, Ednionton, Regina, 
Saskatoon, Moose aw, Lethbridge, Portage La Prairie 
Swift Catrent, Kehora, Kingston, Totonto, Montreal 


@ EXECUTIVE ASSISTANT 


Young mah 30 to 40 yéurs of age required as Exécutive 
Assistant to General Manager in the automotive industry. 
Must have proven sales background, plénty of inifiafivé, a 


pleasing personality and leadership ability. 
applicant will be groomed for top éxecutivé position. Initial 
salary $6,000. All applications will be treated confiden- 
fidlly. Reply in détail with récént photo fo 


Successful 


BOX 110, THE FINANCIAL POST, TORONTO 
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TENDERS INVITED 


Sealed tenders are invited for the purchase of Sérial Debentures of 
Magrath pore pa ospital District No. 29, Magrath, Alberta, of the par 
value of $85,000.00 issued for construction of 4 new twenty-béd hospital 
under By-Law No. 6, 1949. 

Tenders will be opéned by the Board of Trustees of Magrath Municipal 
Hospital Digizict No. 29 at a meéting to be héld on Tuesday, May 2nd, 
1950, a .M, 


Tenders should be addrigied to the undérsigned and should be in 
our hands not later than 5 P.M. on the day aforesaid. 


The pricé to be quoted in funds payablé at par at Magrath, Alberta. 
The highest or any tender not necéssarily accepted. 
Copy of the said By-Law No. 6 will bé forwardéd on réquést. 


PARTICULARS OF DEBENTURES 


Date of Debéntures—May 1st, 1950. 
Denominations—$500.00 and $1,000.00. 
Interest Rate—Four and one-half per centum (414%) per annum, payable | 
gaoue on the first day of May during currency of the debentures, | 
y way of coupons attached. 
Principal and Interest Payable in lawful monéy of Canada to béarer, at 
the offices of the Bank of Montreal, at Magrath, Albérta. 

The said By-Law No. 6 has been approved by the Board of Public 
Utility Commissioners and the Minister of Health at Edmonton, Alberta, | 
under thé provisions of the “Public Utilities Act” and the “Municipal | 
Hospitals Act” and its valigity is not opén to bé questidbned on any} 
grounds whatever in any of the courts of Albétta. Each debenture is 
similarly Certified. 


The débénturéa are of the following maturities: 






Year 1951-53 eceececeecoseeeseecesoeas ee $2,500.00 
1954-5! See eee oerereeseeseseeeee 3,000.00 
1956-58 eeeeeeeereseseseeseee eeose 3,500.00 
=. SHCCSHRHSE SESE SEESEE SELES EEEEES soot 

i 06 e eb sees ee eee eee LEME ice ee * . 
1983-65 SSS SEH SESE SESH ESEHESSeSES ESSE $0 00 
1 -67 SCPE S SHC HE SHEET HEESE CERT SEES 5, .00 
1 -70 SOCCER OE EE eee e ee eeseeesesseeese 6,000.00 


G. LEISHMAN, Sécretary-Treasurer, 
Magrath Muni¢ipal Hospital District No. 29, 
Magrath, Albérta. 
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CALGARY, ALBERTA 


Custom cabinet and upholstery shops. Catering to 
hotels réstaurants, Furniture and fixtures, Turnover 
approximatély $200,000.00 yearly. Stock $40,000.00. 
Can increase lites and business. Well established, 
good connections, Full particulats to bona fide parties, 


Write box 96, The Financial Post, Toronto 






REAL ESTATE 


~ @ RESIDENCES «© LAND «© COMMERCIAL BUILDINGS 


OFFICE SPACE AVAILABLE 
ON OR AFTER JULY 1, 1950 


4500 square feet in first elass downtown office 
building on five-year lease. 


BOX 118, THE FINANCIAL POST, TORONTO 
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—— GIBSON BROS. —— 


Established 1910 
REAL ESTATE BROKERS 


INDUSTRIAL — COMMERCIAL a= RESIDENTIAL 
PROPERTY MANAGERS 
VALUATORS 
327 BAY: ST., TORONTO 1 « 


| OFFICES FOR RENT 


Modern 4-storey building with elevator and 
janitor service to be erected in business section in: 
Moncton, N.B. Entire first floor, approximately 
15,000 square feet will be available for stores 
or offices. Also, 10,000 square feet on third floor 
and 15,000 square feet on fourth floor for offices. 
Plans to be started in near future and may be 
prepared to suit specific needs. Apply to 


BOX 108, ¢/o THE FINANCIAL POST, TORONTO 


ADelaide 0685 















Canada Bonds’ Prices Ease 
As New Issue Before June 


The Canadian high grade bond forth the importance of the 
market eased off about one quar- | Masséy-Harris Co, in the world- 
ter to oné half a point in a quiet| wide implemént ifdustry, in 
trading markét following Finance |which it ranks with the fthreé 
Minister Abbott’s annotrncemeént |largést manufacturers in the 
last wéék of a new issué this | world. 
spring. Spéculation is rife over | 


INVES 





The booklet contains séctions 


thé possible terms of the new is- | geyoted tg eartiihgs, capital ex- 


sué, Until the férms ate announc- 


ed, dealers are looking for rather 
a quiét bond trading market. 
Only concrété indication of the 
terms was Mr. Abbott's statement 
that: “It is expected that fhe new 


|pénditurés on plant and equip- 
| tient, working capital and finan- 


}points out the demand for fatm 





cial statements, In summary it 


équipment and spare parts is ex- 
péctéd to bé sustained at high 
















issué will includé somé longer | jevels, and, with sales of new farm 
term bonds suitable for general | machinery at all-time peaks ovet 
public invéstment as well as a/|thé past few years, demand for 
substantial amount of short term |spare parts should represent a 
bonds. This opération will result | continually increasing factor in 


in a further reduction in the cost 

of intérést on the public debt.” 
There are two schools of 

thought regarding the new issue: 

(a) those who feel that the 
long term bonds will have a 
23%4% coupon and be for a term 
of anywhéfe from 15 to 21 
years, 

(b) those who feel that the 
long term bonds will bear a 3% 
coupon but for a longér term 
with anywhere from 21 yéars 
to 40 yéars maturity béing men- 
tioned and a 25-30 year term the 
consénsus. 


No great public interest is be- 


| ing displayed in the short-term 


bonds as it’s generally felt that 
they would be mainly “banking” 
bonds and have a maturity of less 
than eight years. 


Oné argument for a 2%% 
coupon is the fact that Canada 
Savings bonds béar that tate and 
some dealers feél that a 3% 
coupon would tempt holders to 
cash their Savings bonds for the 
néw issué. On the other side it is 
argued that the Savings bonds are 
convertible at 100 cents on the 
dollar into cash at any timé, a 
guarantee that a new public issue 
would not have. 


Long term Government of Can- 
ada bond prices have sold off 
about onéhalf a point since the 
middle of last week. Ninth Vic- 
toty Loah 3% bonds dué Sept. 1, 
1961/66, which sold at $103 about 
thrée weeks ago, were quoted 
$102% bid to $10214 asked to 
yield 2.74% at the asked price, It 
was quoted $102% bid to $103 
asked the middle of last week. 


This is the longest term issue 
outstanding with a definite ma- 
turity daté and it is only a 11% 
year term to thé call date, Conse- 
quently, dealers feel that a con- 
siderably longer term issue could 
be welcomed by the market. 
Either 20-year 234%’s of 30-35- 
year 3%’s would be marketable 
at pat but would be no gift, it is 
felt. But the government is not 
likely to put out an issue. which 
would be too attractive for trad- 
ing out existing issues into it, it 
is also felt. 

Mr, Abbott's afinouncement in- 
dicated that thé bulk of the issue 
will bé short termis, particularly 
as he talked about a réduetion in 
the cost of interest. The issues be- 
ing called for redemption in June, 
1950, aré the $643,634,350 First 
Vietoty Loan 3%'s due June 15, 
1950-51 (Fedeemable at $101) and 
$95 million 3%’s due June 1, 
1950-55. 

Financial circles expect that de- 
tails of the new issue will be an- 
houficed sometime in April and 
that offering would likely start 
either late ift April of eafly in 
May. Mr. Abbott merely said: “a 
new issue will be announced 
shortly before the time for pay- 
merit of the called issues,” 

Nothing definite will, of course, 
bé known as to the terms of the 
time of the offering until Mr, Ab- 


bott makes a further annoufice- 
ment on it, 
* ~ . 


Massey-Harris Reviewed 
By Wood, Gunily & Co. 
Massey-Harris Co, is in a 
stronger position thati at any time 
in its long history; measured 
against the financial and other 
facts, its shares appear to offer 
attractive opporttinities at current 
market levels, Wood, Gundy & 
Co, state in a new booklet about 
the company, The booklet sets 
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sales volume, 


Governments of both Canada 
and thé United States are devising 
' policies of price support for farm 
| products. Barring crop failures or 
\other unforeseen situations, these 
|policiés should ensure relatively 
satisfactory levels of farm income 
and adéquate buying power for 
farm machinery, Wood, Gundy 


& Co. points out. | 
| 


rently selling around $24.50 'To Ont. Market 


Massey-Harris common is cut- 


|share where it would yield about 
|6.12% on the basis of the présent 
$1.50 annual dividend rate, Earn- 
ings were equivaléft to $9.71 a 
common share for the eleven} 
‘months ended Oct. 31, 1949 and | 
|to an average of $2.51 a common} 
share for the 10 fiscal periods to | 
| Oct, 31, 1949. 


* . * 


Expect Public Financing 
For Dominion Corset Co. 


First publie financing in con- 
|nection with a 65-year-old Que- | 
|bee concern, Dominion Corset | 
|Co., is expected shortly. It’s un- 
| derstood the financing will consist 
|of an offering by Greenshields & 
| Co. of $800,000 4% first mortgage | 
bonds and 65,000 shares of no par 
value common stock (out of an 
| issued 137,500 shares). 


Company’s plant at Quebec 
City specializes in manufacture 
of foundation garments, prin- 
cipally for domestic market. In 
j}addition to a small export busi- 
|néss, company’s pftoducts are 


| manufaetured under license in|} 


1U. S. and U. K, 


New financing does not involve 
jany change in company control, | 
The Post understands. 





Big Boost For Dom. Dairies 
Under Depreciation Ruling 


MONTREAL (Staff) — The 
héew dépréciation rulings under 
federal Income Tax Act has led 
one company here to undertake 
a compléte revision of its finan- 
cial statements for the 1948-49 
fiscal year atid résubmit its yearly 
= for approval of share- 
holdets at a special meeting. 

The compatiy, Dominion 
Dairies Ltd., found that its pre- 
vious provision for depreciation 
of $342,561 could be increased to 
$559,219 under the new regula- 
tions, and in so doing, would cut 
‘its tax liability for the 1948-49 


Abitibi Plans 
Hardboard Mill 


Abitibi Power & Paper Co. will 
enter the hardboard industry next 
year, President D, W. Ambridge 
states. Engineering plans are well 
advanced for construction of a 
plant to manufacture hardboard 
ftom wood fibre, 


Referring to some of the work 
| being accomplished by the com- 
pear Research and Development 

ivision at Sault Ste. Marie, Ont. 
Mr. Ambridge reveals that one 
of the main projects has been the 
development of a good hardboard 
to feplace lumber in a variety 
of uses, Treés unsuitable for saw 
logs Will be utilized. 

Addition of hardboard to the 








~ | company’s growing list of prod- 


} ucts will be afother step in a 
long term policy of product 
| diversification and greatest prac- 
‘tical utilization of the wood on 
the limits. It is not anticipated 
that ahy néw financing will be 
required. It is expected that 
|further information concerning 
the new projeét will be announ- 
iced at the annual meeting April 
| 13, 





Transvision-Tel. 
Asks More Com. 


Sharéholdets of Transvision- 
Télevision (Canada) Ltd., Hamil- 
ten, will meet April 6 to consider 
an increase in common share cap- 
jital to 2,500,000 from the pres- 
ently authorized 750,000 shares. 
The presently existing unissued 
common shares plus the new} 
1,750,000 shares would be sold | 
for a consideration not exceeding | 
$1,861,864, it is said. It is planned 
to sell only a small part of the 
increased capital now. 

Some of the increased capital 
might be used to finance one or 
two compariy acquisitions in the 
future, “It has become clear that 
the company’s capital structure 
will require strengthening to en- 
able it to také the maximum ad- 
vantage of the ever-increasing 
demand for television receivers,” 
President F. J. Seidel statees. 











|ed to London and Hamilton, 


| several other countries including | 





ARTHUR H. MARTIN 


——— 
has béén appoifited execttive 
vice-president, Dominion Tar 
& Chemical Co., Montreal, 


$95 Million Co. 
To Pipe US Gas 


Union Gas Co. of Canada plans 
to import a daily average of 75,- 
000,000 cu, ft. of Texas natural 
gas if the U, S, supplying com- 
pany, Panhandle Eastern Pipeline 
Co., is permitted an adequate in- 
crease in pipeline capacity in the 
U. S. The gas import is also con- 
tingent on Union Gas réceiving 
firm commitmeénts frotn Toronto, 
Hamilton and Brantford utility 
companies to take delivery of a 
large part of the imported gas. 


If everything goes favorably, 
Union plans to set up a $25 mil- 
lion pipeline company to trans- 
port gas from the Windsor area 
where delivery of U. S. gas 
would be taken — to Totonto, a 
distance of some 223 milés. 
Branch lines would be construct- 


Union Gas officials presented 
evidence before the Federal Pow- 
er Commission in Washington 
this week supporting Panhandle 
Eastern Pipéline’s appli¢ation for 
permission to inérease pipéline 
capacity from the Texas gas fields 
to Detroit. Officials of the Con- 
sumers’ Gas Co. of Toronto, Unit- 
éd Fuel Investments, Hamilton 
and Dominion Natural Gas Co,, 
Brantford are also presenting évi- 
dencé before the U. S. Power 
Commission, 


{year by $62,072. Although the 
| net profit figure was cut drastic- 
| ally from $154,096 to only $15,968, 
directors décided it was in the 
best interest of sharéholders to 
amend the statemefts in ofdér to 
| increase the depreciation provi- 
| sion, 
| Otte of the main réasofis for 
deciding on this pélicy was the 
| large number of vehicles operat- 
ed by the company in its opera- 
tions. With about 350-400 trucks 
on the road, company has to ré- 
place this rolling stock frequently 
and stands to benefit more than 
some other types of concerns, 
from the tmhote rapid rate dépré- 
ciation allowed under the new 
regulations’, President W. R. 
Aird told’The Post. 

In his report to shareholders 
enclosing the revised accounts 
|for the year ended March 3}, 
| 1949, the president explained that 
to have the regulations cover this 
particular instance, the new 
statements must be approved at 
a general shoreholders’ méeting, 
This is béing done immediately 
without waiting for the réstilts 
for fiscal year just ending, and 
meeting date has been set for 
April 14. 


2-Months Deficit 
$3.9 Millions—CNR 


MONTREAL (Staff) — CNR 
results for the fitst two months 
this year show ah operating de- 
ficit of $3.9 millions beforé pro- 
visions fot taxes, equipment 
réntals, fixed charges, éte. Of 
this loss, nearly $1.4 millions Was 
shown in February, an itprove- 
ment of $140,000 over thé same 
month a year ago. Comparative 
statements follow: 

MONTH OF FEBRUARY 


Oper, Rp, Shia oed Seaeeone 








+186,000 
+276,000 








Net rev. ... +1,367,000. 41,497,000 140,000 
2 MONTHS ENDED FEB. 
Oper. rev. .. 71,806,000 74,210,000 +2,404,000 


Oper. exp, . 75,727,000 77,195,000 41,468,000 


Net rév. .., $8,921,000 $2.985,000 $938,000 
tLess or decrease, 





HARRY PRICE 
LAL: 


se Abbetied 


PERSONNEL 
EXECUTIVE 


(FEMALE) 


Fully qualified ond experienced 
personnel counselling. Interviéwing, 
investigating, organizing and pre- 
Motihg services. Expert in interna- 
fidnal rélotionships, especially 
Anglo-Canedian. Excellent treden- 
tials, Rétently retufned from abrowd. 
Desires pésition with progréssive 
firm, Willing t© locale anywhere. 
,BOX 109 
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May Wind Up, 
Keystone Sold 


MONTREAL (Staff) — Six 
years after formation to fight) 
Montreal Light, Heat & Powet| 
sharéholders’ battles over expro- 
priation of MHL&P propéities by | 
the Quebee Government, it looks 
now as though Southmount In- 
véestment Co. may soon be wound 
up. 

The Montreal Power disputé 
was résolved in 1947, but South- 
mount beearhe involved in 4| 
légal battle of its owh in con- 
fiéction with Keystone Transport 
Co., sharés of which had beefi| 
transférréd to its ownership by| 
Montreal Power. Now the Quebec 
Government proposés that Que- 
bec Hydro should pay South- 
mount $550,000 for its 51% in- 
terest in Keystone Transport, and 
Southmount directors have ac- 
cepted the offer. Shareholders 
will be asked to approve the 
transaction at the annual meet-| 
ing, likely to bé held in April. | 

Quebec Hydro instituted legal | 
action in June, 1947, to havé| 
Southmount turn over the Key- 
stone shares under authority 
granted by provincial legislation 
passed in 1945, but the case has 
now been dropped. Instead of 
the $306,000 book value offered 














will gét $55,000 or about 5.4¢ 
moré péf share on the 4.5 million 
outstanding Southmount shares. 


the end of 1948, Southmount| 


this up to 55 cents-56 cénts. Com- 
pany éarnéd 0.13 cénts per share 
in 1948, and assuming 1949 re- 
sults are about the same, break- 
up value won’t be much higher if 
the company goes into liquida- 
tion. 


Decision as to whether the com- 
pany will be wound up, of course, 
still rests with its directors. Some 
légal authorities here -say that 


tributable to éarnings is likely to 
bé taxable in any distribution, 
since shareholders paid tax on 
the value of thé sharés when 
they receivéd them back in 1944. 





Southmount Co.| 


by Québec Hydro, Southmount | 


On the basis of assets held at} 
shafés had a bréak-up value of | 


about 50 cénts a sharé, and salé| 
of the Keystone sharés brings | 


only the portion of surpliis at-!| 


=April 1, 1950 THE FINANCIAL POST 


eee eel 


Massey=Harris 
and the Farm Implement Industry 


Massey-Hattis Company Limited is in a 
stronger position than at any time in its long 
history. 


Our hew booklet about Massey-Hatris stresses 
the importance. of the position the Company 
has recently achieved in the United States, 
while at the same time maintaining its leading 
position in Canada and the Commonwealth. 


Included in the booklet aré sections dealing 
with the Company's worldwide operations, 
gales, éarnifigs, current position, and capital 
expenditures on plant and equipment. 


A copy of this informative booklet will 
be forwarded gladly upon request. 


Wood, Gundy & Company 
Limited 
Toronto Moftréal Winnipeg Vancouver 
Ottawa Hamilton London, Ont. Kitchener 
Regina Edmonton Néw Westminster Victoria 
New York Halifax Quebée London, Eng. 
— Orr 







i TT 

McLELLAN GOLD MINES re-/ tioned 350,000 shares at 10c to lic 
ports that by agreement dated} a share. Upon issue of underwritten 
Mareh 7, Rofmaitie Management of| shares, issued capital will be 2,530,- 
Toronté has underwritten 150,000| 007 shares, leaving 469,993 in the 
| sharés at 74%e a Share and has op-! treasury. 





ee SARE SY nS Se SS 


TROIS-RIVIERES 
QUE. 
The City with a Living Symbol 
Natural ocean poft, 
Sixth most important Canadian harbour 
Wharves: 7,650 linear feet of berthing 
TROIS-RIVIERES 


CHAMBER OF COMMERCE 


—— 


























| 
' 





«+» Canadian Daily Newspapers 
Association’s house organ 


“CANADIAN DAILY 


ANTOLM NEWSPAPER 


MARKETS” 


Brings to advertisers, in detail, each month the ever 
changing story of THE 63 MOST IMPORTANT CANA- 
DIAN MARKETS where Daily Newspapers are published, 


FOR INSTANCE ; ; ; ; DID YOU KNOW 


That in Calgary 
The population has increased 11.7% since 1941 


That in Saskatoon 


2,613 new hotties have been built since 1945 


That in Chaflottetown 
The R.C.A.F. are building 200 new homes for 
air force personnel 

That in Amherst. 
A new $3,000,000 hydro plant is under way 


That in Victofia 


Building projects to cost ten million dollars are 
undér way. 


These ate only a few examples of the wealth of information 
about Canada that is brought to Canadian Business Executives 
éach month in “Canadian Markets”. 


TO MERCHANDISE SUCCESSFULLY IN CANADA .. 5 
YOU MUST KNOW CANADA, You must know what is 
going of in the 65 individual markets that make up the major 
portion of the Canadian Economy. 


Anotheft setvice, designed by C.D.N.A. to make your atvee- 
tising dollar a profitable investment. Ask your Agency, or 
have C.D.N.A. place your name on the mailing list. 


ahs 
DAILY NEWSPAPERS 
ASSOCIATION 


1. H. Macdonald Generel Manager 
55 UNIVERSITY AVE. TORONTO, ONT. 









“Bulldog” gummed 





Globe Envelopes 





go anywhere 





sz: and arrive sealed-as-sent: z+ 
neat, crisp and unruffled. Your 
message fresh and unsoiled by 


MANAGED INVESTMENT 


Compton’s Investment Fund 


Reaches New Dividend Peak 


Mr. Compton’s expected rate of annual income has increased to 
a new high of $903.13. This represented an income yield of 9.03% 
on original investment of $10,000. In his monthly report Mr. Comp- 
ton’s manager reviews recent significant developments relating to a 
number of the stock holdings in the portfolio. 


Compton’s Manager Says: the company for the period ended 
For the first time in more|Feb. 25 when 11,510 shares were 
than 20 years Abitibi Paper has|purchased. As at that date there 
resumed the payment of civi-| were 1,270,011 preferred shares 
dends on the common stock by | outstanding. 
paying 50c a share on Jan, 1. A| Building Products Ltd. sales for 
further dividend of 50c will be|the first two months of this year 
paid on April 1. In company’s |COmpare favorably with those of 
annual report issued recently,|@ year ago, President L. S. Odell 
President D. W, Ambridge states | Stafed at the recent annua] meet- 


SEE eeaaaainn 
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enema ate eee 


A i et em tes 


flap-failure or seam-splitting 
because Globe Envelopes have 
wider gummed areas on flap 
and seams. They’re stronger. 
Much. Smartly styled, too. 
Order Globe Envelopes from 
your dealer or direct. 





Mr. J. H. 
lymans Limited, announces that at the 


Andrews, President of 
annual meefing of the shareholders 
held recently in Montreal, John OD. 
Middleton was elected Vice-President, Mr. 
Middleton was appointed Managing Di- 
rector in April, 1949, a position which 
he retains. The office of Vice-President 
has been vacant since 1946 when Liew- 
tenant-Colonel W. E. Lyman resigned. 


E. M. Wentworth was re-elected Secre- 
fary-Treasurer, Three new directors were 
also appointed at the annual meeting: 
lL. P. L. Borette, F. Doherty and William 
R. lee. The company now has oa full 
board of nine directors. 


WIRMIPES 


VANCOUVER 


CONSULTANT & BUSINESS 
REPRESENTATIVE : 
all DOMINION GOVERNMENT 
departments 
Specialized guidance and advice, 
Formerly with Reconstruction and 
National Revenue depts. at Ottawa. 
79 Queen St. E., Toronto. PL. 2040. 


P. J. WARDLE 


This year the company celebrates its | 
150th anniversary, having been estab- | 
lished in 1800. Lymans Limited wos the 
first wholesale drug house in Connts | 
and is the third oldest on the North 
American continent. * 


Stanbury «Company 


Limited 
INVESTMENT SECURITIES 
HEAD OFFICE HALIFAX 
JOHN 















DARTMOUTH 


SAINT 


MANAGEMENT SERVICES 
. . 
Time, Motion and Methods Study 
Incentive Plans and Job Evaluation 
Foremen and Supervisory Training 
Personnel Selection, Training and Administration 
Cost, Production and Budgetary Controls 
Sales, Distribution and Marketing 
Office Systems 


Organization Surveys 


J. D. WOODS & GORDON Limited 
15 Wellington St. W., Toronto, Canada 


MANAGEMENT CONSULTANTS 








An artist's impression 
of part of the Atlas 
plant. 


for new developments in stainless steel . . . 


LOOK TO ATLAS! 


Canada’s first mills for the rolling of stainless steel sheet will be in 
production in 1950. 


This sheet will augment Atlas Steels’ present production of stainless | 


steel bar, rod and wire already in use by leading Canadian manufacturers 
for the production of such diversified products as window screening, 
jet airplane valves and railroad car fixtures. 

Warehouses strategically located to cover all Canadian markets from 
coast to coast will stock this stainless steel sheet, bar, rod and wire as 
well as other Atlas tool and die steels and specialty steels. 


In addition, Atlas Steels is prepared to offer 
manufacturers technical aids by stainless steel- 
minded metallurgists, chemists, development 
engineers and sales promotion experts. 


Write now to be put on our mailing list to 
receive the new monthly, Atlas Steel News, 
without charge or obligation. Ten Technical 
handbooks on stainless steel fabri- 
cation are now in preparation. 
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|cluding other income of $23,626,- 
| 653), equal to $1.93 a common 





that it is hoped to maintain quar- | 1ng. 


terly dividends at this 
throughout 1950, 


Hiram Walker-Gooderham 


rate 


¢;|in dividend payments. 


During the month ended March 
‘15, Mr. Compton received $86.01 
At the 


Worts Ltd. announces that on isame time he withdrew $56.25 for 


May 1 the remaining $16,675,000 
234% sinking fund debentures, 
due Nov. 1, 1966, will be redeem- 
ed at $102.375 plus accrued inter- 


personal expenses in terms of 
the management agreement 
drawn up a year ago. 

Mr, Compton’s expected rate of 


est. After redemption of deben-/annual income, as at March 15, 


tures, only the common stock will 
remain. 

Canadian Celanese Ltd. reports 
new -all-time highs for total in- 
come and net profits in 19349. 
Total income amounted to $12,- 
824,794 ($9,958,809). Net -profit 
for 1949 was $6,178,343, or $4.33 a 
share on the common stock, an 


increased slightly to a new high of 
$903.13, following dividend ad- 
justment (from $1.50. to $2) on 
common shares of Abitibi Pulp & 
Paper Co. 


The Compton Account 
Now Stands 





improvement over the net profit 
of $5,283,810, or $3.61 a common 
share in 1948. 

Consolidated Lithograph- 
ing Manufacturing Co. reports 
that net profit for 1949 amounted 
to $162,778; a slight reduction 
from the $171,582 reported for} 
1948. Most recently reported net} 
profit is equal to $2.71 a common | 


| share ($2.86). 


| 

Canadian Pacific Railway Co. | 
preliminary report for 1949 shows | 
a net income of $29,724,805 (in- 





share and comparing with $27,- 
393,851 (including other income 
of $24,864,949), equal to $1.70 a) 
share in 1948. A dividend of 75c. | 
a share on the common stock has | 
been declared payable March os 

Abitibi Pulp & Paper Co. net 
profit for the 1949 fiscal year 
amounted to $9,780,947, equal to 
$6.17 a common share. This com- | 
pares with a net of $10,270,586, | 





equal to $6.48 in 1948. Further | { 
retirement this year of the $1.50 | 
preferred shares was reported by | 


No. of Cost *Market 
Shares persh. persh. 
Common Stocks 

x $ 
30  ADIUDE .nsiccccncdicses B 25 
5 Aluminium Ltd. ...... 49% 
10 Beli Telephone ....... 41%4 
10 Building Prod. ....... 287% 
10 Can. & Dom, Sugar .. 22 
5 Can. Celanese .....+++ 26'% 
5 Can. Industries .....6. 19% 
19 Can. Pacific Riwy. ... 13'% 
25 Cockshutt Plow ....+. 12'a 
20 Consol. Litho. ......06. 17% 


5 Consol. Smelters 
5 Gypsum, Lime & A. . 

13 JRDN THOR onc cccccce BM 
20 Montreal“Locomotive . 18 
15 Nat. Steel Car ........ 
10 Powell River .. . 
20 Simpsons A ... 
SD WORRIED occ ccoceseces 


Preferred Stocks 
10 Abitibi $1.50 pfd. .... 
30 Can. Wire Box A .... 
25 E. B. Eddy Co. A$1.. 22 
5 Dom. Glass .........0 
S EORINW A cicccineccse 
50 McCabe Grain A ..+. 11 





10 Nat. Breweries .....++ 42's 
25 Riverside Silk A ..... 32'2 28 
30 D Stuart Oil ......... 16% 16 
120 York Knit. Mills A ... 7% 6% 
Mining Stocks 
100 cease onuevende 3.00 3.10 
SPRINT: . . sc ceedecess 64), 61'2 
15 Kerr-Addison ......+. 16"%4 17% 
10 Hudson Bay .......00. 45% 43 
Bonds 
$100 Can., 3% 1957/60 .... 100 1025% 
$1,300 Can., 3% 1959/62 .... 100.98 102% 
EN Rrnahae stad s sees eveccasiers $155.33 
Curr. M@rket Value of Fund ... $14,404.54 
Prospective Annual Income . $903.13 


Aver. Yield on Original $16,000 
*Bid price on Feb. 15. 


9.03% 


Investors Mutual of Can. 


Canadians now have another 
mutual investment fund in which 
they can invest. It is Investors 
Mutual. of Canada Ltd., forma- 
tion of which was announced this 
week by T. O. Peterson, president | 
of Investors Syndicate of Canada, 
Ltd., Winnipeg. 

Incorporated under the Dom- 
inion Companies Act by letters 
patent dated Oct. 25, 
supplementary letters patent dat- 
ed March 30, 1949, Investors Mu- 


tual of Canada Ltd, intends to| 


1948 and | 





divide its investments as to: (1) 
type of enterprise; (2) individual 
companies within these enter- 
| prises; and (3) geographically. 

Investment objectives are stat- 
ed as: (1) reasonable return for 
stockholder on hi¥ investment and 
(2) long term preservation of in- 
vested capital. 


tion under Part 1 of the Income 
Tax Act for the taxation year 
1950, 

Directers are: Robert William 
Purcell, chairman of the board, 
Lakewood, Ohio; Theodore Oscar 
Peterson, president; Isaac Pitbla- 
do, K.C., and Charles Gordon 
Smith, all of Winnipeg; William 
John Bennett, Ottawa; Earl Evan 
Crabb, Minneapolis; and Alan 
Rogers, of Montreal. J. K. Bru- 
mell is vice-president; C. E. 
Atchison, vice - president and 
treasurer and F. M. Boulton, sec- 
retary. 





Township of Olden 
DEBENTURE NOTICE 


Sealed tenders addressed to the 
undersigned at Long Lake, Ont., 
County of Frontenac, marked “Ten- 
der for Debentures,” will be re- 


| Under the company’s charter, | ceived up to 12 o'clock noon, April 


ithe directors may not at any| 


| time: 
(a) Sell securities short 
(b) Trade on margin 
(c) Invest in any 
which are not fully paid 
(d) Have invested more than 


ties of any one government, prov- 
ince, state, governmental or 
municipal body or political sub- 
division, company, trust associa- 
tion, syndicate, partnership or 
person except for securities of the 
Dominion of Canada. 

(e) Have invested more than 
40% of the gross assets in securi- 


ties other than securities of the} 
classes authorized for the invest- | 


ment of funds of companies regis- 
tered under the Canadian & Brit- 
ish Insurance Companies Act, 
1932, as now or hereafter 
amended. 

Investors Syndicate of Canada, 
Ltd. will act as investment man- 
ager for Investors Mutual of Can- 
ada Ltd. and will also have the 


exclusive distribution through its | 


|240 representatives across Can- 
ada, Investors’ Syndicate of Can- 
ada Ltd. also has an investment 
advisory agreement with Inves- 
tors Diversified Services, Inc., its 
parent company, with currently 
maintained assets in excess of 
$700 millions. 

| Authorized capital of Investors 
Mutual consists of 10 million spe- 
cial shares and 1,000 common 
shares, all with a par value of 
$1. The special shares and com- 
;mon shares are identical except 
|for the right of redemption at the 
option of the holder which is en- 
joyed only by the special shares. 
|Public offering price will vary 
trom day to day with the “asset 
value” of the issued shares, The 
|current offering price is $5.51. 

| Subscriptions are to be made in 
|multiples of $50 with a minimum 
| subscription of $300, except that 
a registered shareholder may at 
any time make application in an 
amount of $50 or any multiple 
thereof and that, when dividends 
are re-invested in the purchase 
of additional shares, there is no 
minimum, 

In addition to the regular ap- 
plication form, there will also be 
used a “series application” form. 

In accordance with recert Fed- 
eral ‘legislation, the company 
elected to be taxed as a corpora- 





securities | December 31st, 
; issued in denominations to suit the 
| purchaser. 
i , ** | ally. 
10% of the gross assets in securi- | Bank of Montreal, Tweed, funds on ; 
ee of Debentures. 


th, 1950, for the purchase of the 
following Debentures:— 
By-law 133 — 19,600.00 15-year 
Serials 342%. 
These Debentures will be dated 
1949, and will be 


Interest payable annu- 
Payment will be required in 


Township total assessment, $191,- 
000.00. 


Township total liability, 802.42. 

These Debentures of Olden Twp. 
are for an addition to a Public 
School in the centre of the Town- 
ship at Mountain Grove. The ma- 
turity of the 15th year only may be 
called. 

The lowest or any tender not 
| necessarily accepted. 


Fer further particulars write to 
WENDELL SMITH, 
Clerk-Treas., Olden, 
Long Lake, Ont., 


Frontenac Co. 


"NATURE UNSPOILED 


| 





YOURS TO PROTECT 
The WHITE-THROAT'S whis- 
tling song is a typical sound 
of Canadian springtime. He 
feeds on the ground, search- 
ing among the leaves and 
twigs for beetles, grasshop- 
pers, weed seeds and wild 
berries. Protect him—he’'s a 
valuable pest destroyer and 
a cheery friend. 


CARLING'S 


THE CARLING BREWERIES: LIMITED 
WATERLOO, ONTARIO 
t © 14s canine’s 
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EARLE SPAFFORD 





has been elected chairman of 
the board, Imperial Tobacco Co, 
of Canada. 





DISTRICT NO. 2 new debenture 
issue of the rural portion of the 
sue of the rural portion of the 
school district has been sold to 
James Richardson & Sons and Od- 
lum Brown Investments Ltd. The 
issue is for $145,000 of 20-year ser- 
ial 4% debentures, dated May 1, 1949 
and due May 1, 1950 to 1969. The 
borrowing represents the rural 
area’s portion only of the cost of 
erecting and equipping a new jun- 
ior-senior high school. 


DAVIS 


yO ti 
CONTROLS 





Include timers, tempera- . 
ture and pressure controls. 
A present day necessity 
to meet modern operat- 
ing conditions. 


4, AUTOMATIC 
Davis CONTROLS Limi 


TORONTO MONTREAL 








Alberta Issue 
Sold In U. S. 


A rapid oversubscription is 
reported by dealers to the new 
issue of $60.7 millions serial de- 
bentures of the Province of Al- 
berta which were offered in the 
United States last week by a 
syndicate headed by First Boston 
Corp. and including Smith, Bar- 
ney & Co., Harriman Ripley & 
Co., Halsey, Stuart & Co., Wood, 
Gundy & Co, A. E,’ Ames 
& Co., Dominion Securities Corp. 
and McLeod, Young, Weir Inc. 

The issue, dated March 1, 1950, 
consisted of the following: 


Principal Coupon Off. yield 
amount Maturity rate to maturity 
$ date % % 
4,240,000 1961 258 2.625 
4,360,000 1962 255 2.65 
4,480,000 1963 25a 2.675 
4,600,000 1964 2% 2.70 
4,730,000 1965 2% 2.725 
4,860,000 1966 2% 2.75 
5,000,000 1967 2% 2.775 
5,140,000 1968 2% 2.80 
5,290,000 1969 2"s 2.825 
5,440,000 1970 276 2.85 
5,600,000 1971 2% 2.875 
5,770,000 1972 2%. 2.90 
1,190,000 1973 278 2.90 


April 1, 1950 








THE FINANCIAL POST 


UNDERWRITERS AND DISTRIBUTORS 
OF 
GOVERNMENT, PROVINCIAL 
AND MUNICIPAL 
SECURITIES 


BELL, GOUINLOCK & COMPANY 


LIMITED 
ESTABLISHED 1920 


MONTREAL TORONTO WINNIPEG 





PROVINCE OF NEW BRUNSWICK 


344% Non-Callable Sinking Fund Debentures 


To be dated April 1, 1950 


‘*In each of the past ten consecutive 
years, the Province has shown a sur- 
plus on Ordinary Account, the total 
amounting to $17,459,049. For the 
fiscal year ended Oct. 31, 1949, the 
surplus was $1,902,708. ... During 


To mature April 1, 1967 


Proceeds of this new issue will be used to 
refund an amount of $5,000,000 514% and 
$2,500,000 2% Debentures presently out- 


standing, and due to mature this year. 


this period the proportion of Ordin- 


ary Revenues required for the service 
of Public Debt has decreased from 
51.7% in 1939 to 24.3% in 1949.” 


From a statement by Honourable 
J.G. Boucher, Provincial Secretary- 


Treasurer. 





We, as principals, offer these Debentures: 


Price: 99.50 and accrued interest 
to yield 3.54%. 


Descriptive circular furnished upon request, 


NESBITT, THOMSON & COMPANY 


LIMITED 


38 King St. West, Toronto, Ont. 


Telephone Elgin 6146 





PETERBOROUGH 


LIFTS ITSELF 


PLACE 





AMONG THE CITIES OF 
INDUSTRIAL ONTARIO 


H... is a progressive and compact market, increasing in size and rich- 


ness by leaps and bounds. *The Annual Report of the Ontario Minister of 


Municipal Affairs, just released, reveals that Peterborough, with a popula- 
tion of 34,948, is now nudging St. Catharines in the list of major Ontario 
markets, having pulled ahead of Fort William and Kingston in the past year. 








guia’ 


Sell Ontario's 10th city through the 





complete coverage (average circu- 
lation for January 15,713) of the 
City's one and only daily newspaper. 


PETERBOROUGH 
EXAMINER 








































































































































































































The Editorial Page 





Not Just Two Nations 


Walter Lippmann, outstanding American 
columnist on foreign affairs, last week said 
something that badly needed saying to those 
people who seem to think that there are only 
two nations that count in the world today. It 
is these people who have been clamoring for 
a personal meeting of Truman and Stalin, They 
profess to believe that such an event would 
end our troubles overnight. That, says Lipp- 
mann, is the great postwar illusion. He adds 
bluntly: 

“The reason why a Trutman-Stalin meeting 
must fail is in the last analysis that Truman 
and Stalin lack the pewer, even if they had 
the will, to settle the future of mankind. Each 
is the head of a strong state. But they are not 
the masters of the world, and the other large 
states and peoples of Europe and Asia will be 
principals, not pawns, satellites, clierits, de- 
pendents, in the shaping of events.” 


Too many Americans, and presumably also, 
too many Russians, seem to have short mem- 
ories. They forget, if they ever did realize, that 


victory in the last’ war was not due to the un- 
aided effort of the United States and Russia. 
The outcome, indeed, might have been very 
different, if matters had been left to those 
two nations alone, 


Even the short-lived support of the Nether- 
lands, Belgium, Greece, Norway, France and 
other European countries was a factor in hold- 
ing and diverting. the. German push, fot to 
mention the continuous aid of the British Com- 
monwealth. Without this, Russia would almost 
certainly have been beaten. With that job done 
the United States might have found itself help- 
less to interfere. 


In preventing another war, or fighting it if 
it comes, the support of thesé other nations 
will be equally vital. That point must be kept 
squarely in mind in any present-day pacts, 
negotiations or defense plans. To act other- 
wise will only arouse antagonism and suspicion 
in quarters where it is essential that the United 
States have friends and understanding. 





They Were Taken In 

Someone should take aside certain Toronto 
and Ontario politicians and tell them thé facts 
of life about Communist front movements. 
Last week, Toronto’s Mayor McCallum and 
members of the Board of Control agreed to 
see a group of 30 people representing an un« 
employed organization they should have known 
Was started and is being run on a national 
scale by the Communists. 

The result was a disgraceful scene in the 
city’s council chamber, Publicity hit the front 
pages of the local newspapers and the general 
public was fooled. All this was grist for the 
Communist mill. No one benefited except the 
Reds and Toronto officials were made to look 
unsympathetic to the man without a job. 


Then the Reds proceeded to hook some 
Ontario M.P.’s with the same old bait. Several 
were CCFers who pretend to take a strong 
anti-Communist line. They, too, should have 
known better. It wasn’t as if the pedigree of 
the animal was unknown. 


The Toronto group is part of a National 
Communist-inspired and run movement aimed 
at exploiting the misfortune of the unemployed 
in the interests of Moscow. There are branches 
in all the larger cities from Halifax to Van- 
couver. They have staged demonstrations and 
parades and once or twice, provoked clashes 
with the police. They have been spurned by all 
labor except the unions run by Reds. 

Had Toronto officials or the Ontario M.P.’s 
made it clear that they knew what the organ- 
ization is up to, they would have done a service 
to the general public, the unemployed and to 
those trying to block Communist inroads. They 
would also have helped drive home this truth: 
the only thing Communists are interested in is 
furthering the cause of International Com- 
munism by weakening democracy. 


They Know Now Who Pays 

Employees of one large American company 
now realize that it is their hard-earned cash 
that the Government uses for spending. Each 
pay day these people get their wages in full. 
Then at a later date the company sends 
them a bill for the various government 
taxes that normally would have been deducted 
currently. 

Like the shock treatment used in the mental 
hospitals this annual bill is expected to start 
employees thinking about the real cost of gov- 
ernment services. It should. 

Unfortunately the plan is hardly feasible here. 
Under the Income Tax Act, for instance, it is 
compulsory to make the deductions out of cur- 
rent wages and salaries. But something like 
that may be needed if we are ever going to 
cure certain people of seeking, and certain 
politicians of promising, more and more gov- 
ernment handouts. 


Can’t Replace Initiative 


The National Employment Service of the Un- 
employment Insurance Commission was found- 
ed to bring workers and jobs together. In this 
period of partial unemployment in some sections 
of Canada the quality of service NES is per- 
forming is of vital interest. 

One man remarked the other day that his 
firm would take anyone who came to the man- 
ager really wanting work. “Anyone who really 
wants work today can get it, those fellows 
hanging around the government employment 
offices just want to draw their benefits.” 

The last part was certainly an extravagant 
statement. But it is possible that some workers 
are letting NES replace old-fashioned pave- 
ment pounding as a method of getting a job. 
Critics of government employment policy, 
claiming jobless estimates are too low, love to 
point out that not all unemployed are registered 
at the National Employment Service. There 
are also jobs not registered there. It is possible 
some workers are taking the service’s statement 
that it has no jobs to mean there are no jobs, 
when actually there are a few for those really 
“sell” themselves. 

If this is so it is another illustration of the 
fact that government services cannot replace in- 
dividual initiative. Designed to bring jobs and 
workers together, a state employment service, 
unless most carefully handled, may even keep 
them apart. 


Mr. Claxton Should Reconsider 


Hon. Brooke Claxton, Canada’s Minister of 
Defense has not made a good case for refusing a 
parliamentary committee on the defense esti- 
mates. 

The three defense services, plus résearch and 
other allied groups, are planning to spend a 
minimum of $425 millions in 1950-51. Further, 
they are permitted to make commitments for 
future years of about $150 millions. 

These sums afe close to oné quarter of the 
entire federal budget. And it is well known at 
Ottawa that they would have been very much 
larger had the individual services had their way 
and been allowed to spend anything like the 
amounts they originally sought. 

Parliament should make detailed scrutiny 
into these accounts. 

There are standing parliamentary commit- 
tees on most Of the other major departments 
of government. There was last year and there 
will likely be this year, a special committee to 
study the technical and highly guarded question 
of atomic energy. So there can be no reason for 
not having a defense committee, either on the 


- 


ry 


grounds of precedent or of the grounds that de- 
fense is hush«hush. 

Mr. Claxton a few years ago was himsélf 
urging the fullest use of parliamentary commit- 
tees for examination of public affairs. He argued 
in an article in Maclean’s Magazine in March, 
1943, that Commons committees should sit regu- 
larly on matters like ‘“‘manpower and labor, fin- 
ancial ahd economic questions, reconstruction, 
external affairs and information, munitions and 
supplies, agriculture, the Navy, the Army and 
the Air Force.” The same approach was approv- 
ed by Hon. Douglas Abbott when he was Miris- 
ter of Defense. 

To say that there has been a great deal of in- 
formation given Parliament about the three 
services and defense spending does hot meet the 
fact that it is only in committee that Parliament 
has an opportunity to discuss with anyone ex- 
cept the minister and his parliamentary assistant 
the detail of this huge commitment, 

Mr. Claxton should reconsider. 


The War is Over 


In asking for another extension of rent con- 
trols the Federal Government has hinted that 
this will be the end of the business. It’s about 
time that there was some definite statement 
on this matter and also on all othér wartime 
controls that we have been so loath to drop. 

Despite some airy early promises to the cons 
trary no one with any business experience really 
expected that the Government would get out 
of controls as speedily as it got into them. The 
end of the fighting, unfortunately, did not mean 
the end of the economic crisis caused by the 
war. On the other hand, however, no one ex- 
pected that what were intended to be tem- 
porary measures only, would be continued in-« 
definitely. 

Certainly for a healthy economy rent control 
and other special wartime restrictions must go. 
We are just fooling ourselves so as the state 
exercises these emergency powers. 

It may not be feasible, even at this late date 
to drop every single control overnight but at 
least a definite time limit should be set and 
announced so that everyone can get prepared. 

There will always be some who will argue 
that times are not normal, but surely with our 
shelves once more well stocked with goods, 
we are probably as near normal as we are 
ever likely to be. It is true we are not back to 
the prices and conditions of 1939 but thére 
never was any guarantee or likelihood of that. 


Ottawa Should Heed 


Auditor General Watson Sellar, in a memo 
to the Senate, made a recommendation regard- 
ing government expenditures which’ will meet 
the approval of most business-minded citizens. 
He urged that all estimates be submitted to 
special committees for consideration instead of 
dumping them holus-bolus in the lap of the 
House of Commons as at present. 

Once any committee gets beyond the size 
where it will fit.around an ordinary conference 
table it becomes unwieldy. There is a tendency 
for members to make long speeches or say 
nothing at all and they are also more likely to 
divide along purely party or sectional lines. For 
the 262-member House to try to fulfill the 
real functions of a committee is simply ridi- 
culous. 

Mr. Sellar’s proposal that the estimates be 
broken up into parcels and considered by spe- 
cial qualified committees before being brought 
before the Housé¢ for final approval would be a 
real step forward. 


Will We Heed This Warning? 


Writing in his home town paper the other 
day, an Ontario MP stated that the politicians 
and organized agriculture should not be blamed 
for our present farm marketing troubles. He 
admits that it would have been better to have 
lifted controls and returned to a free export 
market immediately after the war. But he im- 
plies that there Was no suggestion that this 
was the right course to follow and no warning 
of where the other would lead. 

Our friend has a poor memory. There were 
plenty of warnings and plenty of suggestions. 
What has actually happened was predicted 
again and again. 

Our bargain bulk sales of wheat, bacon, cheese 
and other commodities to Great Britain, Ottawa 
was told bluntly, would not help us in building 
up a permanent outlet for our farm surpluses 
while our postwar embargoes on similar exports 
to the United States were costing us highly 
profitable sales, both current and future. 

Instead of learning from that costly blunder, 
the same people are now urging steps that 
could lead to another disaster. They would 
like to see established a system of dual farm 
prices, extra high at home, extra low abroad. 
The taxpayer, of course, would pay the differ- 
ence and would also be expected to absorb 
the losses on any unsold surpluses we might 
have to give away, burn or allow to rot after 
a long expensive sdjourn in storage. . 

Again there have been warnings but this time 
in addition there is a glaring exaMple of what 
can happen fight across the bordér. There, as 
a result of a policy which is now being proposéd 
for Canada, billions aré being paid out in farm 
subsidies, tremendous surpluses are rotting in 
Storage and the situation grows worse with 
each passing day. 

Even for the wealthiest country in the world 
the consequences aré going to be sérious,~for 
Canada they would be nothing short of 
disastrous. : 





Napier Moore’ 
Serateh Pad 


ST. PATRICK’S DAY is two weeks 
gone, but it was only a day or two 
ago that we came across the Official 
Report of Debates in the Senate of 
Canada for Friday, March 17, and we 
are still enthralled by it. 

Senator Felix P. Quinn (Bedford- 
Halifax) did a remarkable public re- 
lations job for St. Patrick. He started 
with the grand festival of the Druids 
on Tata's hills, took in the banish- 
ment of snakes from Ireland and re- 
cited extracts from the lyrics of Sweet 
Belle Mahone, Killarney, Bells of 
Shandon, Lough Neagh’s Banks, Mal- 
achi and the Vale of Avoca. 

Then said Senator Quinn, “Several 
persons have asked me to sing, and 
if I may be permitted—(here several 
Senators said ‘Hear, hear!’)—I will 
do so.” 

He did, too, rendering with much 
feeling “Have you ever heard the 
story of how Ireland got its name?” 

Hon, T. A. Crerar expressed appre- 
ciation of the eloquent address and 
musical interlude, adding, “I hope 
that some day one of our members— 
pethaps my honorable friend from 
Edmonton (Hon. Mr. MacKinnon) — 
will entertain us with a song like 
‘The Road to the Isles.’ That is a real 
song.” 

To date it looks as if the Senate 
is CBC’s best bet for television. 


ANOTHER NOTE from the world 
of entertainment concerns Fridolin, 
French Canada’s famous comedian. 
Addressing ‘the members of Mont- 
réal’s Canadian Club as “Fellow busi- 
néssihnen,’ M. Gratién Gelinas (his 
offstage name) said that before any 
other consideration the theatre must 
first be a- business, a flourishing com- 
mércial énterprise, He attributed no 
small part of his success to the three 
years he spent at the School of High- 
er Commercial Studies learning about 
banking, legal affairs, economic ge- 
ography, bookkeeping and auditing, 
financial mathematics and ,political 
economy. Demonstrating the point, he 
said that during the nine months of 
its run, “Tit-Coq,” Fridolin’s current 
revue, had sold $400,000 worth of 
tickets. Since their inception in 1937 
and 1938 respectively, Les Varietes 
Lyriques, another Montreal theatrical 
company, and the Fridolin enterprise 
have paid out $154 millions to em- 
ployees and supply trades; handed 
federal, provincia] and municipal gov- 
ernments half a million in amuse- 
ment taxes. 





BACK FROM WINNIPEG a ocol- 
league of ours reports that in one of 
that city’s refreshment places he no- 
ticed a Manitoba Government notice 
forbidding service to Indians, anyone 
under 21, and “Interdicts.” The waiter 
didn’t know what an interdict is, but 
stoutly avowed he was with the law 
and wouldn't serve one ever. 

* - « 

THE PEACE RIVER country breeds 
bold and sturdy men. We haven't 
heard how the editor of the North 
Star Record is, but we have before 
us that newspaper's Unique report of 
a local wedding. It concentrates en- 
tirely on the groom, stating among 
other things: 

“He was attractively attired in 

a three-piece suit of brown woven 

material consisting of coat, vest 

and pants. The coat was charming- 
ly festooned with a white flower 
in the left button-hole. The vest 
was sleeveless, closed in the front 
and gracefully fashioned with 
ockets. It was held together at the 


ack with a strap and metallic 
buckle. His pants were neatly 
pressed for the occasion ,.. . Hose 


and necktie added just the right 

dash of color to complement the 

jaunty effect of his ensemble. Shoes 
of genuine leather, laced with 
strings of matching color, gave his 
footgear a decidedly neat appear- 
ance.” 

* + ” 

OVER THE WEEK END there were 
widespread reports that Zdenek Fier- 
linger, deputy Czech premier, had 
been assasSinated by underground 
anti-Communist fighters. The Czech 
Government denied it, and as this is 
written we don’t know what’s what. 
But we've just been looking at the 
July 10, 1948, issue of this paper, In 
it Murray R. Chipman, Montreal di- 
rector of Maclean-Hunter and The 
Post’s eastern manager, writing from 
Prague, reported a long interview he 
had had with Fierlinger, regarded by 
many of his fellowcountrymen as 
their No. 1 Quisling. He discovered 
that Fierlinger had visited Montreal, 
Quebec City and Murray Bay. 

At the close of the conversation, 
in which Chipman batted for free en- 
terprise and Fierlinger for Commun- 
ism, Chipman said, “Let’s meet again 
in five years and observe the state 
of Czechoslovakia’s standard of liv- 
ing.” 

Fierlinger said, “And the state of 
your capitalistic system, too .., if I 
live.” ; 

Mr. Chipman’s article concluded, 
“Whether these last three words had 
any special significance I do not know. 
But let us remember them in the 
news.” He tells us Fierlinger was a 
hard-boiled, tough guy realist; that 
it certainly wasn’t weakness that 
made him add “If I live.” 





Stop Me If — 


Preacher: “D6 you say your prayers 
at night, little boy?” 

Jimmy: “Yes, sir.” 

“And do you say them in the morning, 
too?” 

“No, sir. I-ain’t’ scared in the day- 


- timé.” 


Much against his will, the young 
suitor had beén persuaded to go through 
the formality of stating his intentions 
to his prospective father-in-law. 

- “$@ you want to become my son-in- 
law, 46 you?” thé. old man remarked 
grumpily. , 

“Frankly, no,” rettirned the suitor, 
“but I see no way out of it if I want 
to marty your daughter.” 






. familiar with all 





Cartoon by Grassick. 


EASILY FRIGHTENED 





Post Scripts 





They Say What It’s Worth 

The Appraisal Institute of Canada to 
which Thomas Alexander McFarlen 
was elected president at its recent an- 
nual meeting in Winnipeg is an out- 
come of the 1930 
depression. 

Successive crop 
failures had 
knocked the bot- 
tom out of real 
estate, particu- 
larly farm land, 
upon which 
mortgage compa- 
nies had advanc- 
ed millions in 
loans. Generally 
the loans were 
supposed to rep- 
resent about 50% 
of the appraised 
value. In a great 
many cases, 
however, de- 
pressed values fel] far below that. 

Under such conditions near chaos 
threatened in determining standards 
for future valuations. A group of loan 
company representatives got together 
in Winnipeg with the hope of estab- 
lishing a uniform basis. Thus, in 1937, 
there was formed the Appraisal Insti- 
tute of Canada, The organization start- 
ed as a western project but has now 
branched out to include all Canada. 
Every other year the annual meeting 
is held in Winnipeg. 


MR, McFARLEN 


McFarlen is branch secretary of the 
mortgage loan department of the 
Manufacturers Life Insurance Co. in 
Winnipeg. He was born in Fairlight, 
Sask., where his father located on a 
homestead in 1908. McFarlen, Sr., 
however, soon quit farming for the 
building business in Alberta. The son 
spent his school days in Alberta, and 
got his first job with the Royal Bank 
of Canada. He spent four years in 
branches of the Royal in Calgary and 
a number of smaller Alberta towns. 
He joined the staff of Manufacturers 
Life in 1931, starting in the general 
office of the mortgage department. 


McFarlen is president of the Winni- 
peg Camp of the Gideon Association, 
the organization which distributes 
Bibles to hotels and public institutions, 
Recently the Winnipeg branch has un- 
dertaken a campaign for the distribu- 
tion of pocket-size editions of the New 
Testament to groups of Grade V school 
children in Manitoba. This involves 
handing out about 17,000 copies and 
the work is to be completed this year. 


His active part in work of the 
Gideon Association and in church and 
community enterprises, doesn’t leave 
McFarlen too much time for his favor- 
ite recreations, curling in the winter 
and fishing any time. Unless there are 
extraordinary~feasons he refuses to 
pass up the chance of any fishing trip. 


Dairy Industry Chief 


The National Dairy Council of Can- 
ada, the organization which repre- 
sents the processing end of the dairy 
industry, has elected a western man 
as its new presi- 
dent. He is John 
S. Turnbull of 
Regina, general 
manager of the 
90,000 mem- 
ber Saskatchew-% 
an Co-operative 
Creamery Asso- 
ciation, In him 
NDC has a presi- 
dent who is 








phases of the 
dairy business, 
because Turn- 
bull is a_ big 
farm operator 
too. 
Shortly after 

graduating in agriculture from the 
University of Saskatchéwan in 1925, 
Turnbull entered the commercial 
dairy field and in 1941 took his pres- 
ent post with the big Saskatchewan 
Co-Op, which handles about half of 
all milk produced in the province and 
also does a big business in poultry, 
eggs and fluid milk in its 30 plants. 
Turnbull's farm interests are also ex- 
tensive, At Govan, near Regina, and 


MR. TURNBULL 





Assiniboia, his family controls some 
1,280 acres, most of which are in 
wheat but there is also a dairy herd. 

Turnbull was born on a farm at 
Rosser, Manitoba, in 1902, and with 
his family moved to Govan, Sask: 
four years later. His entire life has 
been spent in the West and most of 
his interests are still there, He has 
been active in National Dairy Coun- 
cil affairs since 1941 and has been a 
director of the organization most of 
that time. 


Mr, Turnbull is married, has a son 
in second year medicine at the Uni- 
versity of Manitoba, and a daughter 
in High School in Regina. 


Master Cook 


Most of us like to talk about food, 
but few can do so with more author- 
ity than the new manager of the Al- 
gonquin Hotel, down at St. Andrews- 
by-the-Sea. 

Angus P. MacKinnon’s qualifica- 
tions on the 
topic are these: 

In a single 
day, he’s had as 
many as 6,000 @ 
guests come to g& 
dine in the var- 
ious banquet 
halls and dining 
rooms of the 
Royal York 
Hotel, of which 
he was catering 
manager _—i until 
last month 
That's a job, 
which . involves § 
the serving of ° 
some $3 millions 
worth of food a 
year, from short orders in the cafe- 
teria to monster banquets at which 
1,860 people sit down to eat together 
(MacKinnon’s record). 

He was in charge of all feeding of 
the Canadian afmy in the latter part 
of the war; held the post of Assist- 
ant Quartermaster General at Otta- 
wa and the rank of lieutenant-col- 
onel. Before that, he had been in 
charge of feeding troops in M.D. No. 
1 (London); M.D. No. 2 (Toronto); 
and at Camp Borden when 40,000 
men were stationed there. 

With this background what has 
MacKinnon to say about food: 

The individual Canadian taste 
which he sees us developing tends to- 
ward plainer food than the Euro- 
pean wants, but we wish it to be 
well-prepared, properly cooked, and 
equally well merchandised. We are 
a people which, in company with 
Americans, are alert to the nutri- 
tional value of what we eat. We veer 
away from indigestible foods, over- 
garnished and often less nutritious. 

Mr. MacKinnon’s exceptional 
cuisine career has been crammed into 
few years, His work with Canadian 
Pacific~ Railways began in the op- 
erating department which he enter- 
ed in 1922 as a junior clerk in the 
general superintendent's office. He 
had become secretary to the vice- 
president, Eastern Lines, before 
transferring to the staff of the Royal 
York Hotel in 1934 to learn hotel op- 
eration. In 1936, he was appointed 
assistant to the managing director of 
the Royal York, and the following 
year the title was changed to assist- 
ant manager. He held that position 
until enlistment. 

Algonquin will open under his man- 
agement around mid-June, and cater 
to a 60% American clientele until it 
closes in mid-September, Usually, too, 
there are some conventions around 
the opening and closing dates. In the 
off-season, MacKinnon will spend a 
good deal of time in the U. S. pro- 
moting tourist business for his hotel, 
as well as maintain a winter office 
in the Royal York for that purpose. 

Born in Paisley, Ont, and educated 
there and at Jarvis Collegiate in To- 
ronto, Angus MacKinnon was a well- 
known athlete some years ago. He 
played on the all-star Lacrosse team 
which Canada set against the U. S., 
and still found some time and energy 
for hockey, basketball and handball. 
He played Junior OHA with the Park- 
dale Canoe Club. 


MR. MacKINNON 











What Others 
Are Saying 





Editorial of the Week 


Taxpayers Asleep 
The Almonte (Ont.) Gazette 


. 

The Carleton Place Canadian complains bitterly 
about the slim attendance at a public meeting 
at which an assessment expert was to speak on 
that important function of municipal government 
which has to do with property valuations and 
taxes. 

Our contemporary bewails the fact that only 
35 or 40 people put in an ppgeecence although the 
affair was well publicized. There is nothing new 
about this as we all know. The ratepayers of a 
town do a lot of complaining but when the op- 
portunity arrives each year for them to do some- 
thing about improving matters nomination night 
they don’t bother going to the town hall. If people 
want to exercise any influence let them get out 
on nomination night and choose candidates in 
whom they have confidence. If they don’t take 
the trouble to do that it is hard to have any sym- 
pathy for them when the tax rate mounts to new 
and undreamed of heights. 


Other People’s Views 


WHAT IS THE REAL score on North American 
defense? asks the Vancouver Province. “Both 
Canada and the United States are spending 
terrific sums on defense but we still lack convinc- 
ing and unanimous assurances that this continent 
is being made strong enough to resist attack.” 


THERE MAY BE A PLACE for the Canadian 
Senate but not under the present setup declares 
the Vancouver News-Herald. “While talk of con- 
stitutional reform is in the air, the Senate should 
get some attention. One way to snap it into life 
would be to make it elective,” 


A LOT OF US don’t know how lucky we are 
in Canada, thinks the Victoria Times. In a sharp 
blast at the gloom spreaders it. states: “People 
who visit us from time to time, especially from 
overseas, are amazed at some of the fulminations 
of the crepe hangers. Well they might be.” 


THOSE JAP SHIRTS may have been a special 
case of unfair competition but, says the Ottawa 
Journal, “there may be other instances where 
foreign goods could be sold here-cheaply and still 
reflect a fair price in the country of origin. If we 
are going to try and trade in world markets and 
still keep an isolated oasis for high-priced Cana- 
dian labor the going may be extremely difficult.” 


LAWYERS SHOULD USE simpler language 
when questioning witnesses says Mr. Justice I. C. 
Rand. Says the Windsor Star: “If he can make 
that one stick, he’ll have created another Rand 
Formula even greater than the first. There are 
lawyers who can put their questions in a few 
direct and simple words, but they are in the 
minority. With too many the temptation is to 
pour out a torrent of jumbled clauses, and expect 
the witness to make something of them.” 


DISGUSTED with British Columbia's liqlor 
laws is the Vancouver Sun, It is especially sorry 
for the visiting American tourist, ‘We know thes¢ 
friendly people will go away disgusted by our 
hypocrisy and irritated by our pretentious puri- 
tanism. Most of them come from places where 
the thirsty’traveler is offered a drink, Here the 
thirsty traveler is arrested if he takes a drink in 
any place where a policeman can get at him. 
But under no legal circumstances may he quietly 
drink a cocktail, enjoy a glass of wine, or top off 
a dinner with a sound liqueur.” 
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Prevention is better 
than cure... 


YOUR BOILERS may be insured . . . but insurance is 
not enough. Insurance does not prevent accidents and 
accidents will happen. 


The danger of accidents occurring can be greatly 

lessened by regular inspection of your power plant 

equipment. That is the reason we inspect all the equip- 

f ment we insure, and entrust that work only fo men 
trained and skilled in that important work. 


} Protect yourself against loss of property ... and 
loss of business, too... by means of insurance with a 
Company known for the quality and effectiveness 
of its inspection staff. Be fully insured—ask your 


broker or agent for details. 


The Boiler Inspection and 
Insurance Co. of Canada 


EXPERIENCE 


SERVICE STABILITY 


ADDITIONAL PRODUCTS 
_ WANTED BY ESTABLISHED 
NATIONAL DISTRIBUTOR 


A client of this firm—an experienced and aggressive sales organ- 
ization with coast-to-coast selling and distributing facilities—is in 
a position to handle a limited number of additional products of 
metit—prefetably items in the drug, gtocery or hardware fie.ds. 
To manufacturers of either new or established products, our client 
offets an enthusiastic anid thoroughly capable sales force—one that 
can make a very material contribution to your sales and profit, 
picture. 


All inquiries will be treated with utmost confidence. Letters 
addressed to this agency will be handed to our client unopened. 


THE JAMES FISHER COMPANY LTD. 


Department K 
» 204 RICHMOND STREET WEST, TORONTO 1 


en ee eee 


WE WISH TO ANNOUNCE THAT EFFECTIVE APRIL 1, 1950 
PARDOE & CO. 
(FORMERLY AVeRN Parpos & Co., Esr. 1912) 
WILL OPERATE AS A NEW PARTNERSHIP UNDER THE NAME OF 
“THOMSON, KERNAGHAN & CO.” 
AND THE NEW FIRM WILL TAKE OVER THE BUSINESS OF THE 
TORONTO OFFICE OF THOMSON & CO. 


THOMSON, KERNAGHAN & CO. 


MEMBERS 
THE TORONTO STOCK BXCHANGE 


67 RICHMOND STREET WEST 
SECOND FLOOR 


TORONTO 1 


WaAverley 4894 Elgin 4256 


PARTNORS 
E. B. KexNaGRAN 
M. A. THOMSON 


A. J. Davis 
F. C. Woo..ey 
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LABOR ROUNDUP 


What Ingredients Go Into 


By RONALD WILLIAMS 


Labor Peace? 


Search For Answer is At Halfway Mark 


anced by contribution; the work 
of the 29-man committee on la- 


Three years ago the John Hay 
| Whitney Foundation agreed to 
| put up $60,000 to finance an or-|bor relations by the Whitney 
| ganized search for the answer to} Foundation. 
|the question:: “What makes for eo 88 
\labor peace?” The searchers—a ‘bE « 
29-man committee of the Na- ae oe 
tional Planning Association—are oro 4 
| now half-way through the pro-| When an Ontario Board of Con- 
ject: the seventh of 15 case | Ciliation made known its recom- 
| studies on successful collective mendations two months ago for 
rey ; IS Canadian General Electric and 
po haget -, oe G vamed | the outlawed Communist Elec- 

eC . ted ce ae Ne } nH | trical Workers’ Union, Union 
| It Soe de sit with enema ai om: | Chief C. S. “Red” Jackson called 
Ss *¢ : ~i se eng ” 
| ions for 15 years without a strike; stike. and threatened to 
| they have gone to arbitration only c 4 
twice. The factors behind Nas- | ne ree ran ana ia Gnas 
| hua’s suecess fit into the pattern | J 


. -|terms. The agreement 
which emerged out of the six] - ei 
learly NPA studies..Some of the affects 5.000 workers in half a 





‘bargaining in the United States | settlement of the dispute between | 


which | 


parallels: 


}dozen CGE plants in Ontario, 


ireduces the work week from 44} 
—Management acceptance of tg 42 hours in Toronto and 45 to| 


| the idea that strong unionism is | 42 jn Peterborough without any | 


couver Island Mines lost $96,655, 
or 37c a ton on its operations, 
Proposed new wages: miners 
$10 a day, against $10.75; haulage 
and mechanics helpers $9, against 


$10.35; unskilled $8 against $9.86. 


Police Have 
Union Troubles 


are banned from affiliating with 
unions outside their own locali- 
ties by a new measure passed by 
j the legislature last week. Op- 
jposed by the small Liberal 
| group, the new law was describ- 
ed by Premier Duplessis as a 
step to avoid “disaster.” 

| Meanwhile, in Toronto, a 
i three-year fight by the Police 
| Association for the 40-hour week 
land pay increases went before a 
Provincial Arbitration Board. 
(The Toronto Police are not af- 





Policé and firemen in Quebec | 


New lesue 


To be dated April 1, 1930 


| 
| 
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April 1, 1950 THE FINANCIAL POST 


These Debentures having been sold, this advertisement appears as a matter of record only, 


$3,000,000 
Page-Hersey Tubes, Limited 


35% Sinking Fund Debentures 


To mature April 1, 1965 


Trustee: National Trust Company,"Limited 


In the opinion of Counsel, the Debentures of this issue will be investments in which The Canadian 
» and British Insurance Companies Act, 1932, as amended, states that companies registered under it may 


invest their funds, 


We, as principals, offer these Debentures if, as and when issued by Page-Hersey Tubes, Limited and 


accepted by us subject to thé approval of all legal matters by Messrs. Holmested, Sutton, Hill & Kemp 
on behalf of the Company and by Messrs. Blake, Anglin, Osler & Cassels on our behalf. 


an asset; stays out of the unions’ | joss of take-home pay. The chief 
internal affairs and doesn't try | improvements gained by the 
to alienate membership. union over what the Conciliation 
«-Union’s full acceptance of the | Board recommended were an 
need for private ownership-and | eight-week extension of the re- 
profits. |troactive provjsion; hiring rate 
Bargaining is never on 4| raised from 86c to 96c. 
legalistic basis and concentrates; The about-face in the usually 
jon day-to-day problems instead |truculent approach of Jackson 
|of abstract principles, jand his lieutenants was not un- 
| «Utmost co-operation on un-/ expected. His bargaining position 
| ion-management consultation and | had been'serfously weakened by 
jin passing information along. jhis union’s expulsion from the 
| Nashua provides steady em-|CIO and CCL for Communist 
| ployment and good working con- | activity and also by invasion of 
ditions and has been able to af-/his territory by the new anti- 
ford wage increases and “fringe” | Communist CIO Electrical Union. 


| ps 
benefits. 
| Conclusions: 


The 
|patience rather than pressure; 
hard work and goodwill day in, 
|day out, not just during negotia- 
| tions. 

Other NPA reports have dealt 
with: 

Crown Zellerbach Corp, and 
the Pacific Coast pulp and paper 
industry; Libby - Owens-Ford 
Glass Co. and Pittsburgh Plate 


|eal Co.; Hickey-Freeman Co.; 
Sharon Steel Corp.; Lockheed 
Aircraft. 


NPA will make seven more case 
| studies and at the end, summar- 
lize all 14, evaluate the findings 


Glass Co; Dewey & Almy Chemi- | 


| Through technicalities, Jackson 


| IUE won't make the same mis- 
| take again. 
| In addition, the company's an- 
|nual statement came at a crucial 
;point in negotiations and un- 
doubtedly weakened the union's 
| position still more. In a letter to 
‘all employees, CGE broke its 
financial statement down into 
isimple terms that all could un- 
derstand: 
| Sales were up $7 millions in 
| 1949 but profits down about 
$750,000. Dividend payments were 
| increased slightly—the first in- 
borcrme since 1940. Pay increases 
| raised the wage bill $1.8 millions. 


filiated with any labor body, al- 


|though the Firemen belong to} 


the AFL.) 
Toronto police now work a 44- 
| hour week. First class constables 
iget $3,085; recruits, 
| spectors, $4,213; deputy chief 7,- 
|424. Best paid Canadian con- 
stables are in London, 
| where they get $3,098. 
same 


| At the 
|$100-$150 annually. 
‘mums: probationary constable, 


| $1,940; constable, group 1. $2,040- 


| $2,240; constable group 2. $2,340- | 
$2,640-$2,740; 
record of | had managed to bold off the new Sergeant, $2,860-$3,150; inspector, | 
| peaceful bargaining is based on/union’s drive but he knows the | $3,150-$3,800; inspector -C.1.B. $3,- | 


1 $2,540; corporal, 


| 150-$4,000. 


Unions Threaten 
Building Boom 


unions have taken the 
| united step in the impending na- 
tion - wide management - labor 
crisis in the construction indus- 
try. (The Financial Post, March 
|25, 11) The deadline is May 1 
when most contracts come up for 
}renewal, On the West Coast, 
| more than 12,000 building trades- 
men in Greater Vancouver and 


| New Westminsters are demand- 


and draw conclusions. So far, 50,-| The picture was clear to all but| ing an average increase of $1.20 


/000 separate copies of the 7 re- 
ports have been sold ($1 each); 
also 2,000 complete sets (15 for 
$12.50). Most of the orders have 
|¢ome from universities for class- 
room work in industrial relations. 

What is NPA? It is a private 
nonprofit organization with 
headquarters in Washington and 
idevoéed to planning by Ameri- 
| cans in the fields of agriculture, 
| business, labor and the profes- 
sions. It was formed in 1934, 
Some of its members: Fowler Mc- 
| Cormick, chairman of the board 
of International Harvester; CIO 
| President Philip Murray; Beards- 
ley Ruml, director of R. H, Macy 
& Co.: Elmer Roper, poll taker; 
| Allan B. Kline, president, Amer- 
_ican Farm Bureau, NPA is fin- 









































have their say! 







Canada's Junior farmers have a page all their own 
in the Family Herald and Weekly Star—an entertain- 
ing page of news and special articles designed to 
appeal to youths from 12 to 22 on Canada’s farms. 
















The Junior Farmer's page is popular because it pro- 
vides these young rural Canadians with the opportun- 
ity of contributing articles, exchanging ideas, and 
making practical suggestions on all kinds of farm 
activities. These include suggestions for spare time 
work and junior “engineering sketches’’ which offer 
designs and descriptions on how to make articles 
which can be useful around the farm and home. 


ee wel 


Through its Junior Farmer page, the Family Herald 
has won, and held, the respect and readership of 


ee 


i thousands of young farm folk right across Canada 
- « + These are the farmers of tomorrow—the up- 

( and-coming group of rural consumers who will some 

day buy and use your merchandise. 
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| those who didn’t want to see. 
The settlement ended nine 

months of negotiations for’ the 
| company, but, for Jackson’s union, 
| it was only a brief breathing spell 
|in Jabor’s cold war between the 
jleft and right. The new union 
| had already re-applied for certi- 
| fication at the Peterborough plant, 
the biggest single unit in the 
CGE chain. The original appli- 
| cation was thrown out on a tech- 
| Nicality. It had a majority then 
‘and has since increased it, IUE 
officials claim. 

* 2 as 





Ship Unions 
Resume Battle 

A remnant of the Communist 
Seamen's Union which remained 
In operation on the Pacific Coast 
after the disintegration of the 
parent body in other sections of 
Canada, is now faced with in- 
vasion by the Seafarers’ Interna- 
tional Union (AFL) 

The present union, led by 
James Thompson, broke away 
from the C.S.U. and signed its 
own contracts when the going 
got tough on the Great Lakes and 
on the East Coast. It was set up 
as _ the West Coast Seamen’s 
Union, and has contracts‘ cover- 
ing about 600 men on deep sea 
ships operating out of Van- 
couver. 

First sign of a new conflict 
came when Richard Deeley, local 
agent for the SIU, announced his 
group plans immediate action to 
replace the WSCU on 30 vessels. 

His union, which calls itself 
“The Anti-Communist Seamen's 
Union,” claims about 800 members 
on coastal ships, including C.N., 
and°C.P. steamers, Union Steam- 
ships, and large towing concerns. 

Deeley reports that he has 
been informed by. the Federal 
Department of Labor that the 
Communist “splinter” union has 
“no status as a trade union with- 
in the meaning of the Industrial 
Relations and Disputes Investi- 
gations Act.” 


Meanwhile, on the Great Lakes 
the opening of the 1950 season 
saw the CSU ship barely able to 
float. The latest blow: Paterson 
Steamships of Fort William drop- 
ped its agreement and signed 
with the Seafarers. Two other 
of the larger operators were also 
reported signed or about ready 





ia day. About 600 firms are in- 
volved. Demands average about 
15c an hour for a 40-hour week. 
This is about what other building 
unions are demanding through- 
out the country. 

In Toronto and Ottawa where 





$2,400; | 
| Sergeant of detectives, $3,778; in- | ce oh 3 ig i 
| The right is reserved to rejeet any or all applications, and also in any case to award a smaller amount 


Ont., | 
time Ontario 


| Provincial Police got increases of | 
New mini- | 





Price: 99.75 and accrued interest 


It is expected that interim Debentures of the Company in bearer form only, later exchangeable for 
definitive Debentures, will bé available for delivery in Toronto and Montreal on or about April 1, 1950. 


than is applied for. 


A copy of the Prospectus will be forwarded upon request. 


A. E. Ames & Co. 


Vancouver building trades| 
first | 


! 

| Reserves for amortization, depreciation and depletion of lands, 
plants and facilities. ..... Cia abenossesn ah estab mene 
| Preferred shares of subsidiaries: 

Aluminum Company of Canada, Ltd., 4% Shares. ... .. .. 
if Saguenay Power Company, Ltd. 444% Shares. . ... 1. 0». a» == 


Limited 
Business Established 1889 
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| union torch, both sides are mark- 
|ing time, In Ottawa, where 
| plumbers have been on strike for 
|several weeks, attention was 


| focussed on a court action by em- 
| ployers against the union for al- 
leged and illegal strike. In 
| Toronto where a strike has been 
authorized, they were holding 
| fire to see what happened in Ot- 
| tawa. assign an additional fireman to 
As for employers, they ap- each diesel locomotive crew. 

| peared to be just as determined ee 

|to hold the wage line and thus 
‘the price line, 


demands four months ago. 
s * « 


Labor 
Briefs 

A ticklish problem Canadian 
railways may eventually have to 
face is behind the latest strike 
threat against U. S. 
the Brotherhood of Firemen an 


* * ” 


necessary, to force railroads to 


as they were of. the CIO Steelworkers to be} down. 
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146,940,352 139,743,321 
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AND CONSOLIDATED SUBSIDIARIES 
Condensed Financial Report 
31st December 1949 
la Canadien Dollare 
| ASSETS 
Ciciiiia teaaaial Set December 1949 Stet December 1948 
| Cash in banks and on hand. . Sie eRe Ms Ste 6 le ote Gls Me ee ots te ome mh $ 25,016,154 $ 23,293,538 
| Marketable securities....... © oe oe Se Me © 616 ole fe eke ote ote ote ame cas 38,068,193 32,143,183 
Accounts and notes receivable. . . 2. .:. . se vs os ot» sts ote one sxe xs 31,284,296 26,439,442 
Inventories of aluminium, materials and supplies .:. . .» a . . 50,796,659 53,087,511 
| 145,165,302 134,963,674 
| Investments in subsidiaries and allied companies. . . 0. a+ a» a» a: = 12,450,032 16,642,252 
Lands, plants, riparian rights, and facilities. . . a. <0: a a a men 443,140,634 423,608,887 
| Cetera. - csk sak heck cha chk aks Sn dnc ei a eek: Os es ek en es nw 11,459,648 11,402,741 
i: $612,215,616  $586,617,554 
LIABILITIES 
Current Liabilities . xs we or ct css. te ccd tes tte 0x0 cen cto es es _$ 40,697,130 $ 48,428,505 
Indebtedness not maturing in one yeér........0.-.00.acaseeue 143,134,116 189,743,321 
Provision for exchange on principal repayments. ... ... a» «+ 3,806,236 _ 




















to sign with the SIU. This ld jabiliti 
leave the CSU with but a ‘haa. Other liabilities + 8 Oe Pe Fe PS He ee RS Me RS HS OS 6 ES HO ote re xe ome te te 6,268,187 3,869,142 
ful of one or two boat operators. | : Capital Stock (3,722,050 shares Outstanding) and Surplus...a.<. 137,300,998 123,831,798 
Wage Cut $612,215,616  $586,617,554 
For Miners? ——————— 
Canadian Collierie (Duns- 
mie}: thd. | Gis seneaniinn ees SALES; TAXES AND EARNINGS 
pany for Vancouver coal mines, | 1949 1948 
is asking the United Mine i 
Workers of America (CIO-CCL) | Salles .-. ss oe evs ors om eos eee cee ate 00 0 os 010 Sn Re. a aD Os eae OD aD 8 es ee $199,406,294 $208,645 ,068 
be ot oe — eee —- | ee 
c to $1.86 a day. The proposal, sas 
which would affect 1,200 es are t Provision for Income Taxee—Canadian. oe ous ome Gas mh + OOS Ome me et ts 17,260,110 14,745,237 
— earn at negotiation ‘ FOCI gt. « + « eae oe cee ome ee sae se soe ons oe 3,079,594 4,964,152 
meetings in Vancouver. 
The ceiadiaty claims it can’t $ 20,339,704 § 19,600,389 19,699,389 
compete in today’s highl - ; 
petitive market. = oie ak. Net profit for the ee ee $ 27,006,181 $ 27,329,642 
ing elimination of free trans- Net profit per share. . . ... . . <-« sw cm 0 cae as eo ee tte ass oe en $7.25 $7.34 
portation to mines, increased Dividends paid, including extras. .. ce os os oe ae oe ote ore ore ote ote me oe $2. $2.65 


rentals for company-owned ac- 
commodation, changes in holiday 
pay and changes in price of coal 
to employees. 

Fuel oil, gas arid other substi- 
tutes are displacing coal, said the 
company, and competition from 
Alberta coal is also hurting. 
Most of the export market has 
also been lost, Last year Van- 





Copies of the complete financial statements may be obtained on request from: 
ALUMINIUM LIMITED 


MAIL BOX 6090 MONTREAL, CANADA 


















































































seiaek acme rss cassette ill stearate alin pac 
ithe plumbers are carrying the| when they first rejected union,held in Atlantic City, May 9-16, 
lis expected to throw some light 
on CIO policy or wages and other 
matters in 1950. About 100 dele- 
gates will be going from Canada. 


; Right after settling the CGE- 
railroads: | electrical union dispute in To- 
4 ; d ronto, Ontario’s chief Conciliation 
Enginemen has voted to strike, if | Officer, Louis Fine, got assigned 
to another tough case—Stee] Co. 
of Canada and CIO Steelworkers. 
The union asked for conciliation 
|last week when the pattern-set- 
Fifth International Convention} ting talks with Stelco bogged 
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Puzzled? 


employee-benefit planning a problem? 


There is a solution, but we believe that only 
experienced counsel can provide the proper 
answer to YOUR particular problems. 


Why consult 
Pech, Foster and Associates? 


Because your Company's employee benefit re- 
quirements will almost certainly dif- 
fer from those of the firm across the 
street although it may be in the same 
line of business as yourselves. There 
is no such thing as an employee- 
benefit pattern which can be readily 
adopted by you with a maximum of 
efficiency and economy. 

Peck, Foster and Associates have 
originated techniques for analyzing 
basic employee data on age, service 
and salaries and relating the needs of 
your employee group, thus revealed, 
to your Company’s ability to pay and 
to the ability of your employees to 
carry a part of the load. 


Because 


Because out of the myriad combinations of 
underwriting arrangements avail- 
able, Peck, Foster and Associates are 
able to determine which is best for 


YOUR business. 


if your Company adopts an em- 
ployee-benefit program, it could be 
‘marrying’ a financial commitment 
of considerable magnitude and ade- 
quate consideration: should be given 
to the years which lie ahead, 


Because 


Because Peck, Foster and Associates satisfy 
provincial licensing requirements, un- 
der the sponsorship of the Canada 
Life Assurance Company, and may 
apply any commissions payable 
against the cost of designing and 
servicing your employee benefit plan. 


Peck, Foster and Associates have de- 
signed, installed, and are presently 
servicing a wider range of employce- 
benefit plans than any other firm in 
Canada. 


Because 


Your inquiry is invited without obligation. 


Pech, "Foster 


and Associates 


$30 University Ave. 63 Sparks Street 
TORONTO OTTAWA 
AD. 5289 5 - 4575 


spincaraesensnaisse ee : ee 
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‘Consult us abo 
our Hard and Soft 
ubber,and Plastic 
requirements all 
moldedsto your 
specifications. : 


' JOSEPH 


STOKES, 


RUBBER. COMPANY 11D. 
WELLAND, ONT. @ 








aT std 


Write for free Molded Hard Rubber Windshield Scraper 
secession nines 





Newfoundland | 


“Shack Towns” Are Out: A 
“distinctive Newfoundland 
flavor” will mark development of 
the tourist industry on the island | 

lif Premier Smallwood has his | 
way. Province has only a few | 
tourist cabins and this he con- | 
|siders “lucky” because New- 

| foundland can now try for a bet- 
ter accommodation standard than 
exists in other Maritime prov- 
inces. Approved in principle in 
the House was a bill designed to 


develop the trade by a 
the government to arrange for 
construction of as many cabins 

| 















































as practical, providing ground- 
plans as well as deffning and 
classifying accommodation. Bill 
is aimed at eliminating the possi- 


” 


bility of “shack towns” springing 


up along the highways, 


Nova Seotia 


N.S. Plans Work Projects: Plans 
for a large scale public works 
program by the provincial gov- 
ernment, including roads, bridges, 
rural high schools and additions 
to government-operated hospitals 
were outlined in the Speech from 
the Throne as Nova Scotia Legis- 
lature joined those of her sister 
provinces now in session coast 
to coast. Forecast was legislation: 
for financing Halifax-Dartmouth 
bridge; for assistance to higher 
education by payment of capital 
grants to degree conferring uni- 
versities based on enrollment of 
students above high school 
grades; amendment of the Gaso- 
line Licensing Act and Public 
Highways Act; amendment of the 
Children’s Protection Act. Agree- 
ment with Ottawa on the Trans- 
Canada Highway is also expected. 

7 J * 


Prinee Edward Is. 


Bill Asks Rural Mutual Aid—A 
bill now before the Legislature 
would enable villages and sub- 
urban areas of cities and towns to 
incorporate for certain specific 
purposes, such as fire protection, 
sidewalks, water service, sewage 
disposal, etc. Since the City Water 
Commission’s refusal to consider 
proposals for laying water mains 
in the suburbs, or to supply 
homes along its lines outside the 
city, authorities are concerned 
with possibilities of an epidemic 
from improper sanitation. 

7 ” . 






New Brunswick 


Market Co-op For Spuds: Based 
on a similar scheme applying to 
wheat sales in western Canada, 
growers of New Brunswick’s 
Grand Falls area have voted to 
form a potato marketing co-op- 
erative. Decision followed early 
March conferences in Ottawa 
with Federal Minister of Agri- 
culture Gardiner, New move, it 
is said, would end speculative 
buying of potatoes and provide 
growers with a guaranteed price 
at planting time, with the Federal 
Government paying the differ- 
ence between the guaranteed 
price and market price. Before 
planting, a grower would know 
the minimum price he could ex- 
pect for his crop and could base 


money advances on it. 
* “ * 


Quebec 


Ticklish Problem: Big question 
now being asked is: “What will 
Ottawa do if Premier Duplessis’ 
lottery bill is passed?” Entitled 
“an Act to promote the diffusion 
of education and the protection 
of health” it calls for formation 
of a committee to organize a lot- 
tery, but makes no provision for 
an’ amendment to the Criminal 
| Code, section 236 of which pro- 
hibits lotteries, As seen in some 
circles passing of the bill wouid 
put Ottawa in the position of hav- 
jing to prosecute provincial of- 
ficers for carrying out provincial 
laws. To make things tougher the 
managing committee would com- 
prjse'a number’ of eminent people; 
including. a judge, the president 
of St. Vincent de Paul Society, 
three cabinet members and heads 
| of the’ province’s two school sys- 


| tems, 
A . * . a . 


Ontario ‘ 


Overhanging Signs To Go: The 
question of Toronto’s Yonge St. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 





accounts. Variations from the com- 
panies’ published reports are foot- 
noted. 


CAPITAL WIRE CLOTH & 
MANUFACTURING CO., Ottawa, 
shows net profit of $86,326 for 1949, 
down slightly from $90,149 recorded 
in 1948. Increased costs have more 
than offset increased activity and 
new economies. 

The bulk of the investment port- 
folio was liquidated at a profit, 
which has been transferred to sur- 
plus. President T. L, Dunbar states 
that the company has redeemed its 
preferred shares, which will mean 
some saving. 

INCOME ACCOUNT 








Years Ended Dec. 31: 1949 1948 
Net earnings ........ « $155,132 $157,201 
Less: Deprec. . 13,806 8,052 
Inc. tax ., 55,000 59,000 
Net profit ....... we 86,326 90,149 
Less: Pref. divds. ... 16,250 15,000 
Com. divds. .......+ . 25,000 25,000 
Surplus for year ... 45,076 50,149 
Earnings per Share and nee Record: 
Preferred ........+++ 9.01 
Paid op scccvssocses $1.62% 1.50 
COMMON ooeeeecsrese 2.85 3.01 
PE on cose pccecsie 1.00 1,00 
aRedeemed Dec. 194! 
CONDENSED BALANCE, SHEET 
As at Dee. 31: 19438 
Cami ©... ccccdccscces soa? $3,242 
ACCtS. TRC. .s.ccscocece 43,509 66,027 
Investments? «..... eve 1,000 96,011 
ventories ........ eee. 147,796 - 204,587 
Total curr. assets .. 257,122 369,867 
Det. chgs., etc.s ...., ° 1,781 2,368 
457,697 430,880 
Total assets 716,600 803,115 
Total curr. liab. 542 38,908 
Depr. res. ....... 302,325 288,519 
Capital stock . 100,000 100,000 
Earned surplus vb sace 228,733 375,688 
TMkt. value .....++. 2,000 173,000 
4Inct. ref. EPT ..... 322 322 
Working capital ..... 171,580. 330,959 


Significant events ih public affairs 


overhanging signs, garish by 
night, drab by day, and a thorny 
city council issue for two years 
has finally been settled with 
council unanimously agreeing 
that the signs must be permanent- 
| ly removed by Dec. 31, 1951. Sub- 
way construction calling for tem- 
porary removal of signs helped 
to speed decision when it was 
noted Yonge St. had taken on an 
appearance of width and (to 
some) a degree of dignity. Coun- 
cil recommended that: no sign be 
permitted to encroach more than 
18 inches over the sidewalk, That 
there be no interference with 
traffic lights. That no sign ob- 
struct a window required for 
lights or ventilation or access of 
firemen in case of fire. 


* * = 


Manitoba 


Ready To Start Highway: Hap- 
py to accept Ottawa’s offer to 
pay 50% of the costs and willing 
to build on either the northern 
or southern route is Manitoba 
Government’s attitude toward 
Trans-Canada Highway. Mention 
of this highlighted the speech of 
Minister of Public Works and 
Deputy Premier Errick Willis 
when he introduced his depart- 
ment’s 1950-51 estimates of $7,- 
737,808. Choice of the Manitoba 
route will depend on the choices 
of the other western provinces 
and construction will begin this 
year if an agreement can be com- 
pleted with the Federal Govern- 
ment. 


Saskatchewan 


3,000 Mile Road Plan: To hush 
up opposition criticism of his de- 
partment, Saskatchewan’s High- 
ways Minister, J. T. Douglas has 
announced a road building pro- 
gram for the province that would 
see an expenditure of $12 mil- 
lions a year for the next 12 years. 
Long range program aims at a} 


3,000 mile network of blacktop- | publicity theme; 
ped road including a scheme for | 


bridge-building in rural munici- 


palities. Concentration would be | 


laid on three features—the Trans- 
Canada Highway east to west, a 





interest paid on Deben- 
tures issued for 5 years. 


3% 


e -@ : = 
Pr ovineial Roundup and business in the Canadian provinces 





W. H. RAIKES 





has been appointed superin- 
tendent of the British Columbia 
branches of the Bank of Mont- 
real, 


north-south link to open up re- 
mote regions and construction of 
arteries into cities. Needed to be 
rebuilt or replaced’ are some 1,100 
rural bridges. 


~ * 
Alberta 
Oil Capital Capers: ‘Not con- 
tent with the fact that whenever 
oil is mentioned the name Edmon- 
ton leaps to the mind and is 


J. G. Pattee President 
Montreal Bond Traders’ 


J.-G. Pattee, Collier, Norris: & 
Quinlan Ltd., was elected president 
and A, C, Cousinaeau, Rene T. 
Leclere Inc., honorary president of 
the Montreal Bond Traders’ Associa- 
tion for the year 1950-51. 

Others elected were: hon. vice- 
presidents, Roger Belanger, Belan- 
ger Inc.; F. O. Evans, McLeod, 
Young, Weir & Co.; E. D. B. Kippen, 
Kippen & Co.; E, F. Mulqueen, 
Mills, Spence & Co.; Vice-President, 
J. Gibson, Gairdner & Co.; Treas- 
urer, Paul M. Fisher, A. E. Ames & 
Co.; Secretary, J. F. Ledoux, James 
Richardson & Sons; Committee: J. 
E. Brooks, Greenshields & Co. B. 
de Breyne, L. G. Beaubien & Co.; A. 
McCormick, Nesbitt, Thomson & 
Co. 





there is a possibility of arousing 
tourist interest. 


British Columbia 


Highway Route Now Official: 
Announced by Works Minister 
Garson, Trans-Canada Highway 
route through ’B, C. has been of- 
ficially selected and will run 
from Victoria to Nanaimo on Van- 
couver Island—by ferry to Van- 
couver—then through Fraser 
Valley and Fraser Canyon to 
Kamloops, thence to Revelstoke, 
around the Big Bend and through 
Kicking Horse Pass to Banff, Al- 
berta. It is estimated it will cost 
$46 millions to put the B. C. sec- 
tion of the highway into modern 
shape. Federal Government pays 
50% of the cost, so this will mean 
$23 millions for both B. C. and 
Ottawa. In addition B. C. will 
have to put up $4 millions for 
right-of-way and building of 
fences, 


pril 1,-1950 
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Bovraline 


First-Choice Hat of a Well-Dressed Man. 
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MITCHELL HOUGHTON (Quebec) LTD. 





with DUNHAM 
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cabinet convectors! 
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MITCHELL HOUGHTON LTD. 
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ASSETS OVER $28,000,000. 








OUT-PERF 


The $1 cars taking part in this run 
were 1950 standard models represent- 
ing every major U.S. make except two. 
These cars were perfectly tuned for this 
critical run, and operated by expert 
drivers. They had to keep an average 
speed of 42 miles per hour. 


known Canada and U. S. wide, 
Edmonton city fathers and busi- 
ness interests are conducting a 
“Put Edmonton on the Map” 
campaign. Search for a suitable 
slogan has boiled down to “Ed- 
monton, Gateway To the North— 
the Oil Capital of Canada,” but 
this is not yet official. New Al- 
berta road maps, to be published 
| jointly by the city and Chamber 
ie Commerce will play up the 
20,000 copies 

will be issued, replete with north- ineccurgey = wae 
ern Alberta scenes, Maps will be | National 

distributed to chambers of com- TUBULAR. COIN 
merce and travel bureaus in the om Can be imprinted 
U. S. and Canada and wherever | Junee™ “™ same lf 


Boredom breeds error— 
counting money [S bor- 
ing but mistekes are 
costly! 





Write and ask for samples and prices 
on Tubuler Coin Wrappers and 
NATIONAL Safety Seal Envelopes 


vec | NATIONAL 


PAPER GOODS LIMITED 


HAMILTON, ONTARIO 
Halifex, Montreal, Toronto, Winnipeg, Vancouver 


interest paid on Savings 
Deposits. 


2% 


You and your staff will 
enjoy real comfort heat- 
ing with Dunham Cabi- 
net Convectors. Think, 
too, how greatly they 
will add to the appears 
ance of your office snr 
roundings. And rememe 
her, the more pleasant 
the working conditions 
the greater the efficiengy 
of your employees, 


Ask your heating 
engineer about 
Dunham Cabinet 
Ceonvectors or 
write us. direct. 


HEATING MEANS BETTER HEATING 





1950 MERCURY SETS AMAZING 
NEW GASOLINE MILEAGE RECORD 


IN GRUELLING 751-MILE GRAND CANYON RUN 


Lahn ha 
Reg Me eae Meo 
KREATR VALLEY “LAS VEGAS 
HOOVER CAM 








OW it’s been officially proven! Pound for 

pound the big new 1950 Mercury is the 

most economical of cars made on this 
continent. 


For, in the 75l-mile Grand Canyon Run 
conducted recently by the American Auto- 
mobile Association, Mercury delivered 
grand-prize winning gasoline economy—over 
a rugged course which ranged from Death 
Valley with its 90° heat to 7000-foot icy 
mountain passes. 

This remarkable economy, made possible by 
the combination of Mercury’s thrifty, V-type 


OFFICIAL WINNER! 
From on actual Photograph of the 
4-door Mercury Sport Sedan 
used in this 751-mile run. 


1950 MERCURY WITH OVERDRIVE 
ORMS 30 OTHER ENTRIES 


8-cylinder engine, the “Econ-O-Miser” Care 
buretor and its gas-saving ‘“Touch-O-Matic” 
Overdrive—came as no surprise to Mercury 
owners. For many Mercury owners had 
repeatedly reported gasoline economy far 
above average expectations. 


This 75l-mile run conclusively proves 
Mercury’s superiority in gasoline economy. 
To prove its superiority in comfort, handling 
ease, power and performance, take the wheel 
yourself and make your own demonstration 
run. See your Mercury dealer now. ‘ 


“Better than ever” —the 1950 MERCURY 


: SEE YOUR MERCURY DEALER FOR YOUR DEMONSTRATION DRIVE 
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| come of a corporation applies only | 


Texts of Budget Resolution 


Following are the texts of 
resolutions presented 
nance Minister Abbott in: the 
budget on March 28: 


INCOME TAK AOTP 
Resolyed that it is expedient to 
amend the Income Tax Act and 
to provide, among other things: 
1. That for the 1949 and subse- 
quent taxation years, the provi- 
sion under which the 10% tax 
rate on the first $10,000 of in- 


ito one of several related com- 
;panies be amended so that the 


| test of relationship of companies | 
ishall be ownership 


of 70% or 


i}more of all the issued common 


}Shares of capital 


steck of the 


|corporation instead ef mere con- 
| trol, 


“ » * 


2. That in order to permit a 
private company to pay tax on 
undistributed income so that it 
may capitalize the undistributed 


9 


|income, the company may elect: 


{a) to pay a tax of 15% on un- 


distributed income held ~by the 


With the ming of our large 
factory pxtenBion. Gitice Speciai- 
ty hag multiplied its facilities for 
thp production of high grade 
Steel Lockers, Shelving, Office, 
Warehouse ond Sanitary Parti- 
hong. 

We shall be pleased to col- 
lakorate with you on your 
requirements. Caiclogs ayail- 
able upon request. 


FILING Bd STEMS 
OFFICE EQUIPMENT 


‘@FFICE 
SPECIALTY 


 MEG.©. | 


NEWMARKET + CANADA ' 


Branches. in Principal Canadian 
Cities 


corporation at the end of the 
1949 taxation year and 

(b) to pay a tax of 15% on 
undistributed income earned 
thereafter equa) to the diyidends 
distributed from time to time by 
the corporation during the per- 
iod when the undistributed in- 
come was earned. 

Be a ” 

3. That for the 1949 and subse- 
quent taxation years, there shall 
not be included in computing in- 
come amounts receiyed in consid- 
eration for mining properties by 
prospectors who haye prospected, 
explored or developed the prop- 
erties, or by persons who have 
finaficed prospectors to do §0, 
ether than persons who carry on 
the business of dealing with the 
public in shares or securities or 
who dispose of the shares after 
carrying on a campaign to sell 
them to the public. 

ye * ” 

4. That speeial deductions from 
income to taxpayers whose prin- 
cipal business is the, production, 
refining, or marketing of. petrol- 
eum or petroleum products or the 
exploring or drilling for oil or 
natural gas or mining or explor- 
ing for minerals, be allowed for 
expenses incurred in the 1953 op- 
erations on the same basis as for 
expenses in the operations in the 
years 1949 to 1952. 

ae ae o 

5, That special deductions from 
income and taxes to taxpayers 
whose principal business is pro- 


| duction, refining or marketing of 


petroleum or drilling for petrol- 


wells in 1951 operations on the 


|in 1950 operations, 
« * - 
6. That for the 1950 and subse- 
|quent taxation years, section 73 
lof the Income Tax Act, which 


| impesesa tax on income from oil 
| royalty rights held by a trustee 
las if the trustee was a corpara- 
| tion, be repealed. 
> * ” * 

7. That for the 1950 and subse- 
|quent taxation years, section 18 
of the Income Tax Aet, under 
which flease-option or hire pur- 
chase or like agreements relating 
to movable property are deemed 
to be agreements for sale and the 
payments to be purchase price 
and the purchaser to be the own- 
|er for purposes of depreciation, 
be extended to apply to ail prop- 
erty except real or immovable 
property used in the business of 
farming, 


} 


| 8. That a non-resident be ex- 
empt from the 15% tax on divi- 
|'dends received by non-residents 
|in respect of dividends received 
by him from a company resident 
in Canada that derives substanti- 
ally all of its income, directly or 
indirectly, from the operation of 
| public utilities in the country in 
| which the non-resident resides, 

| * 7” > 

9. That indiyiduals who were 
\resident in Newfoundland on 
| March 3}, 1949, may, for the pur- 
|}poses of computing tax payable 
by them, elect to report their ac- 
|tual incomes for the whole year 
1949 instead of that for the period 


after March 31, 1949, which is 


by Fi-| same basis as for similar expenses | now adjusted to an amount that 


would correspond to his ineome 
for the whole year for the pur- 
pose of computing the tax, 


THE EXCISE TAX ACT 
Resolyed that it is expedient 
| to introduce a measure to amend 
| The Excise Tax Act and fo* pro- 
vide, among other things: 
1, That the excise tax of 5% on 
toilet soap be repealed effective 
on and after March 29, 1950; 


2, That the sales tax on the fol- 
| lowing articles be repealed effec- 
| tive on and after March 29, 1950: 
| ice cream; drinks prepared from 
\fresh milk; prepared whipping 
| cream; 

e ” 

3, That the sales tax on the fol- 
|lowing articles and materials be 
| repealed effective on and after 

July 1, 1950: 


Articles and materials for the} 


sole use of any bona fide publie 
institution, certified to be such 
by the Department of National 
Health and Welfare in accord- 
ance with regulations approved 
by the Governor-in-Coyneil, 
whose principal purpese is to 
provide permanent or semi-per- 
manent shelter and care in res- 
idence for children or for aged, 
infirm or ineapacitated persons, 
and that is in receipt annually 


ef aid for their maintenance | 


from the Government of Canada 
or of a provinee when those ar- 
ticles or materials are purchased 
in good faith by that public in- 
stitution for its own use and nat 
for resale, 


What Private Firm Can Do 


With Undistributed Income 


How will a private company 
be affected by Finance Minister 
Abbott’s budget proposal re un- 
distributed income? 

Let us assume that a private 
eompany, A.B.C. Co., has a capital 
of $1 million and a surplus of $1 
million of which $500,000 repre- 
jsents the accumulation of un- 
| distributed profits from 1939 to 
ithe end of 1949, 

Under the budget proposal, 
| A.B.C. Co. could pay a 15% tax 
,on the $500,000 or $75,000 and 
then capitalize the balance of 
1$425,000. It would then have 
leapital of $1,425,000 and a sur- 
|plus of $500,000. 

| How it will show this on its 
|balance sheet is one point which 
| will have to be cleared up by the 
legislation. It could credit it di- 


|eum be allowed for expenses in-|rectly to capital; to a special 


curred in respect of deep-test oil 


Investment Service, 


Government of 
Provincial, 


Canada Bonds 
Municipal, 


Public Utility and 


Industrial 


Securities 


jcapital account or to a special 
capital surplus account. 

How and on what terms this 
new capital may be paid to its 
shareholders at a later date will 
also have to be ironed out and 
|clarified, Will a company be al- 
\lowed to issue additional stock 


‘to its shareholders representing | 
\this new capital? If it is allowed { 
|to be paid out as a cash dividend | 


jat’.some future date, it will. be 
|income tax free and so will have 
\to be distinguished from taxab!e 


|dividends. Under the Companies | 


Act, capital can orly be paid out 
through formal action to reduce 
capital, or by winding up or 
jUquidation, etc, Will the defini- 
jtion of capital under the Com- 
jpanies Act include this capital? 
| These are some of the questions 
ito be answered, 

Future Move by Company 


| $1,765,000 and a surplus of $700,- 
000 at the end of 1959, 

With respect to surplus ac- 
cumulated prior to 1939, legisla- 
tion passed in 1945, allowed the 
company to pay a graduated tax 
which was roughly to correspond 
to the tax which would have 
been paid by ithe original tax- 
payer. As the theory was that 
this tax payment was on behalf 
of the shareholder, the accumu- 
j\lated surplus was then left ab- 





isolutely free so that the company | 


could do what it wanted to it. 
There was no Capitalization pro- 
vision and it would also be fyee 
from income tax if distributed 
to the shareholders, 


One other point which will 
have to be clarified is the defini- 
tion of private company. Mr. 
|Abbott talked of “closely-held 
companies” but the budget reso- 
lution’ uses the’ words “private 
company.” The Dominion Com- 
panies Act: defines a “private 
company” as “a company as to 
which by letters patent or sup- 
plementary letters patent: 


(a) “the right to transfer 
its shares is restricted: 

(b) “the number of its share- 
|holders is limited to 50, not in- 
icluding persons who are in the 
jemployment of the company and 
persons, who, having been for- 
;merly in the employment of the 
jcompany, were, while in that em- 
+ployment, and have continued 
|after the termination of that em- 
ployment to be shareholders of 
the company, two or more per- 
}sons holding one or more shares 
| jointly being counted as a single 
| Shareholder; and 





| 


Is Evaded by 


Mr. Thom, Toronto barrister 
and tax consultant, writes regu- 


larly for The Post on tax 
matters. t 


By STUART THOM, LL.B. 

Mr. Abbott told Parliament that 
his income tax changes would be 
of specialized but fairly wide- 
spread interest, Probably greatest 
attention will be givan to the 
relief which will be enjoyed by 
closely held companies with re- 
spect to their undistributed pro- 
fits, 


The government's policy is 
two-fold: first, to shake out a 
reasonable amount ef dividends 
whieh are reyenue-produeing in 
the hands of the shareholders, 
and second, to eneourage the com- 
pany to retain and eapitalize 
enough of its earnings to permit 
further deyelopment and hence 
increased earnings on the part 
of the company itself, 

The first aim is accomplished 
by tying in the tax benefit with 
the requirement of an equal di- 
vision of profits between diy- 
idends and new capital; the 
seeond purpose by holding out 
to shareholders the inducement 
of capitalizing the profits et a 
egst of only 15%, a rate which 
is presumably considerably lower 
than would eventually he payable 
if the profits retained their tax- | 
able character. 

his would be so even after | 
allowing fer the fact that the | 
subsequent receipt of such profits 
in the form of a capital distribu- 
tion would not attract the 10% 
credit enjoyed in respect ef a 
dividend be 

The extension of the Ives div- 
idend scheme to the end of 1049 
was not entirely unexpected. The 
flat rate of 15% is considerably 
more favorable than the previous 
rates which ran ag high as 33% 
and probably takes into con- 
sideration the merciless tax rat 
which have been the feature o 
the past 10 years. 


Views on Double Taxation | 
| 


| 


Proponents of a frontal attack 
on the problem of double taxa- 
tion of corporate profits will be | 
disappointed by the most recent | 
evidence of the government's | 
policy. 

There are no serious advocates | 
of complete withdrawal of the 
present tax on corporate profits 
leaving the field to taxation of 
individuals, There are many who 
feel that the government should | 
follow the British practice of 
treating the tax paid by the com- 
pany as a withholding tax. on 
dividends subsequently paid. 

Others have advanced the sug- 
gestion that companies should‘ re- 
ceive a credit to the extent of 
the tax which they have paid on 
profits subsequently distributed 
as dividends. The government’s 
policy is apparently to be one of | 





dealing with specific problems in 
a manner which will give some 
relief to taxpayers and at the 
same time serve long-range gov- 
ernment purposes. 

Despite sustained criticism of 
the so-called evasion provisions 
of the Act, particularly section 
126, the Minister gave no indica- 
tion of any modification of their 
rigors. 

At the same time the;new op- 


s \Double Taxation Problem 


Government 


leave the control sections in the 
Act at least in their present state. 


What of Future Budgets? 

Mr. Abbott has given no in- 
dication as to whether he intends 
to afford any relief to publie 
corporations and their sharehold- 
ers in future budgets, The treat- 
ment afferded the private or 
closely held company is probably 
not well adapted to the public 
corporation with hundreds or 
thousands of shareholders, but the 
lattér hag just as mueh difficulty | 
satisfying new capital require- 
ments and the demands of share- 
holders for some return on their 
investment, 

There is a very large field of 
double taxation which so far is 
relieyed only by the 10% diy- 
idend credit, A year ago Mr. 
Abbott stated that this was a 
first step. It will be unfortunate 
if the government intends to do 
nothing further, 

First Dr, MeCann and now Mr. | 
Abbott have made a public, 
avowal of government policy with | 
respect to taxing capital gains. | 
Just what more they could have | 
said than to deny any such in-| 
tention is hard to say, but no) 
doubt those who were responsible 
for the recent hullabaloo will 
eontinue their outcries. 

It is felt that there will be 
very widespread agreement with 
Mr. Abbott's statement that the 
problem is not amenable to being 
dealt with by legislation, As he 
pointed out, the content of the! 
word “income” has been settled 
by decisions of the Courts. 


English Ruling Obtains 


In England, the time-worn 
analogy is te a growing tree ang | 
the fruits thereof. The latter are | 
the subject of the tax; the growth | 
of the former is not taxable, This | 
has been accepted ag the basis | 
of our Canadian law. Until some | 
Court decides otherwise, it is fair | 
to assume that when section 4| 
of the Act states that income from | 
a business is the profit there- | 
from, profit will be interpreted 
in the English sense of the fruits | 
of the tree. 

It is worth bearing in mind | 
that the Supreme Court of the | 
United States, unfettered by any | 
of the precedents in England, 
was able to decide with no diffi- | 
culty that income included pro- | 
fits on the turnover of capital 
assets. i 

Nothing that was said or de- 
cided in the recent Canadian tax | 
cases indicates the slightest in- | 
tention of departing from English | 


precedents and accepting the | 


American ruling. 


It-is also worth bearing in | 


mind that if the government were 
to direct its attention to legisla- 
tion distinguishing income from 
capital gains, the tax-paying pub- 


lic would more likely than not | 


find the result distressing. After 


all, the government is in the | 


business of raising revenues. 
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SERVICE TO INVESTORS 


Investors are invited to 
avail themselves of any 
of our services, and to 
call upon us for recom- 
mendations regarding 
the purchase or sale of 
securities. 


Among the services 

which we provide our 

clients are the following: 

J Monthly Booklet 
“Investments” 

¥ Trustee Investments 
(Booklet) 

¥ Financial Canadian 
Review 

J Canadian Government 
Loans Handbook 

¥ Security Record Booklet 


§ Analysis of Security 
Holdings 


¥ Statistical Department 


LISTED STOCKS 
Buying and Selling Orders 
accepted for execution at 

regular rates of 
commission on the 
Toronto, Montreal and 
New York stock suchanges. 


Dommmon SECURITIES 
CORPN. LIMITED 


Underwriters and Distributors of Investment? Securities Since 1901 


TORONTO MONTREAL OTTAWA WINNIPEG VANCOUVER NEW YORK LONDON, ENG: 
LOMBON HAMILTON KITCHENER QuEBEC HALIFAX SAINT JOHN 
50 King Street West, Toronto, Canada 


Blanket the Big-Volume towns from 
Coast to Coast. 
$400,000,000.00* 

Retgil sales gnnually in ‘Class A” 
markets. 
*1949 estimates 


EKLY NEWSPAPERS 


wa edison fee wale “ease E ah 
A. gon, a , Terento. EL. 2 
a 432 tere Be West, Montreal My 
Western Rep., 423 Hamifton St., Vancouver. 
MA. 1857 


We ee 


MATHEWS PORTABLE CONVEYERS 


FOR EASY, ECONOMICAL MATERIAL HANDLING 


CRECEFES 


Western Type Portable, made in six staad- 

ard sizes, used level or at an incline up to 

30 degrees and a maximum height of 

10’0”, for boxes, bags, or cartons or can 

be used with roller conveyer in a system 

complete ready to operate with Reversing 

— Cable and Plug. Shipment from , 
stock. 


Write Today For Catalogs MD48 And 848 


‘MATHEWS CONVEYER CO. LTD. 
PORT HOPE, ONTARIO 


ENGINEERING OFFICES: TORONTO - HAMILTON - MONTREAL 
SALES AGENCIES: HALIFAX - ST. JOHN - FORT WILLIAM - REGINA 
CALGARY - VANCOUVER - WINNIPEG - SASKATOON - EDMONTON 


portunities of withdrawing the 
undistributed profits of closely 
held corporations may before 
long make it unnecessary to 


| (c) “any invitation to the 
What happens after 1949? By | public to subscribe for any shares 


| payment of @ 15% tax, a private |.. debentures vf the company is 
|company can capitalize undistrib- | hibited.” 


|uted income equal to the amount 


Royal Securities Corporation 
Limited 


Montreal. Toronto, Halifax, Saint John, Quebec, Ottawa. Hamilton, | 


Wianipes Calgary. Vancouver, 


Charlottetown, St. John’s, Nfld. 


The MUSKETEER ... 
@ luxurious fur felt with — 
smartly bound-and-stitched 


ieee $10 
Other Stetson 
prices from $8.30 


snap brim, and a distinctive 
two-toned, pleated band. 


More people wear STETSON HATS than any other brand 


distributed in d‘vidends, This 


| put a maximum of 50% on yearly | 


earnings which can be capital- 
ized, 





Let us assume that in the 10) 


years from 1949 to the end of 
1959, the A.B.C. Co, has total 
earnings, of $1 miljion out of 
which it has paid dividends total- 
ing $400,000, leaving an undis- 
tributed surplus of $600,000 for 
the period, 

If it did not take advantage 
of the budget proposal, for the 
years after 1949, it would have 
a capital of $1,425,000 and a sur- 
plus of $1,100,000 at the end of 
1959. 

If it elected to pay the 15% tax 
it could capitalize $400,000 by 
paying a tax of $60,000 and so 
credit $340,000 to capital account, 
It would then show capital of 


New Consolidation 


Of Customs Tariff 


OTTAWA (Staff) — By June 
1, Canadian businessmen will 
have available for the first time 
since 1939, a new loose-leaf of- 
fice consolidation of the Cana- 
dian customs tariff. It was to have 
been ready by Jan. 1, but print- 
ing delays held it up, 

Now along comes Mr.. Abbott 
with some 70 pages of redraft, re- 
numbering and rearrangement 
aimed to simplify the present 


schedules. Items covered by the | 


rearrangement comprise about a 
third of those that were renegot- 
iated at Geneva and-Annecy and 
number in all some 300 items, 


CPR Net Deficit 
At $1.4 Millions 


In Jan., February 
MONTREAL (Staff) — CPR 
operations in the first two months 
this year resulted in a fet déficit 
of $1.4 millions, company reports 
Meath of 
1950 ines. 


a 
Gr. eatin , sgeekoes B34 *496,541 
Wha. exp. . 26,360,682 | 093,964 °733,302 
Net earns. . 


Gr. earns. . 
Wkg. exp. . 


Net earns. . 1,901,009 49.74 “1,050 || 


¥ 


\ 
+, 


"42.611 *184,1380 236,761 | I 


‘ 


What 


portion 


of your estate 
is Loud 7 


. Wu there be sufficient cash 
available from your bank accounts, bonds and 
life insurance to provide for Succession Duties? 


A large estate in itself does not guarantee pro- 
tection—liquidity is essential in every case. 


Think this point over carefully and—if you wish 


—feel free to discuss it with 


one of our Trust Officers. 


NADA 


ompany 


Gidnthes tn 6 Stévincés 


London (Ont.) — Toronto — Guelph — Hamilton 
St. Thomas — Chatham — Windsor — Winnipeg 
Regina — Edmonton — Vancouver — Victoria 


NEW INTERNATIONAL TD-24 DIESEL 


New Master of Earthmoving 


Moving the earth in great multi-ton bites! 


That’s just one of the spectacular jobs 
which this mighty Internationa] Diesel 
has simplified, 


It rolls its ponderous load to the crest 
of a dam, highway fill or spoil bank— 
easily. 

The man at the controls is master of the 
job. For a new hydraulic steering system 
gives effortless ease of operation and 
matchless manoeuvrability. 


More work can be done with this giant 
tractor than with any other crawler— 
because of its greater power, speed, versa- 
tility and simplified controls. 


Contrattors, loggers and miners are 
enthusiastic about the performance of the 
new International TD-24. 


ae like the way it relieves them 
of heavy work with its built-in all- 
weather starting system, planet-power 
steering, 8 speeds forward and 8 reverse, 
shift-on-the-go transmission and quick 
reverse shift. And they like the way this 
giant Diesel crawler responds to their 
bidding. 


Now the construction of highways, air- 
ports, flood controls and all the other 
public works which Canada needs for con- 
tinued prosperity and progress can be 
speeded up —- under the buildozing power 


a 
a Oe a 


1 Machine 


INTERNATIONAL HARVESTER COMPANY 
OF CANADA LIMITED 


HAMILTON 


an tit 


DISTRIBUTORS: 8. C. Equipment Co. Ltd., Vancouver, 8.C.; J. $. Galbraith & Company, Vernon, B.C.; Central Truck & Equipment 
Ce., B.C.; Bast Keotenay Equipment Co., Cranbrook, B.C.; Territoria! Supply Co. Lid., White Horse, Yukon, Indusirial & 

lid., Calgary, Alta.; 8, J. Fyfe Equipment, Regina, Sesk.; Kane-Marr Company, Winnipeg, Man.; Twin City 
1h Lfd., Port Arthur, Ont.; W. G. Reid, Fert Frences, Ont.; Seo Garage, Savit Ste. Marie, Ont.; W. L. 
Balléntine Co. ktd:, Tarento, Ont,; Chas, Cusson Limited, Montreal, Que.; Lounsbury C y Ud., Mencton, N.B.; J. Clork & 
Son Limited, Fredericton, N.8.; Industrial Machinery Co. tid., Malifax, N.S.; Corner Brook Foundry and Machine Co. Lid., Corner 
Brook, Newfoundland. 
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Canadian Pacific Railway Company 





SIXTY-NINTH ANNUAL REPORT 


OF THE 
DIRECTORS {Abridged} 
YEAR ENDED DECEMBER 31, 1949 


To The Shareholders: 

The year 1949 was one of sustained industrial and commercial 
progress throughout Canada. Gross earnings from rail operations 
again surpassed those of any previous year, but net earnings, though 
showing a slight improvement over 1948, were substantially below 
the requirements found reasonable by the Board of Transport Com- 
missioners. The rate of return on the net investment of your Com- 
pany in rail property was 1.96% for the year 1949, far below an 
adequate level. 


As your Directors have stated from time to time, net earnings 
from rail operations have been insufficient to provide any return to 
holders of ordinary stock. But for the unusually large income from 
other sources it would not have been possible for your Company 
to meet even the modest dividend that has been paid in recent years. 


On the application of the Railways made‘in July 1948 for an 
increase of 20% in freight rates, the Board of Transport Commis- 
sioners announced its decision in September 1949, authorizing an 
interim increase of 8% (except on grain rates within Western Can- 
ada) and a specific increase of 8c per ton on coal and coke. The 
judgment postponed the final determination of the application until 
s@veral investigations and studies had been completed, including 
those of the Royal Commission on Transportation which has been 
sitting since the early summer of 1949. 


An appeal was taken by your Company to the Supreme Court of 
Canada on two questions of law arising out of the judgment of the 
Board. The Court held that the Board had erred in postponing the 
final determination of the application of the Railways, and certified 
its opinion that the Board had failed to perform the duty imposed 
upon it by the Railway Act. 


The Board, at the request of your Company, then set the appli- 
cation down for final hearing, which was concluded on February 7 
last. The judgment of the Board, dated February 28, finds that in 
place of the 8% interim increase previously allowed, the Railways 
should now be allowed a 16% increase. On coal and coke an increase 
of 15c per ton instead of 8c is authorized. It is estimated that these 
increases, had they been in effect for the full year 1949, would have 
yielded to your Company only $22 million,” while the revenue 
deficiency as established by the Board itself amounted to approxi- 
mately $30 million. The steps necessary to redress this situation are 
now under consideration. ‘ 


The Income and Profit and Loss accounts of your Company show 
the following results for, the year ended December 31, 1949: 


INCOME ACCOUNT 


Gross Earnings ........ee. ctebeocsennssin $363,252,094 
Working Expenses ..ccscccccccccccccsece 342,620,125 
Net Earnings ...ccccccepecccccccccsececs $ 20,631,969 | 
ED BOUIN a nine eps s dim anedn dss 23,636,653 | 
$ 44,268,622 
Fixed Charges... cccccccreccccsascracenes 14,543,817 
Net INCOME ..ccccocseccccscsoeccscececs $ 29,724,805 | 
Dividends—Preference Stock: 
2% paid August 1, 1949 .... $2,131,203 
2% payable February 1, 1950 1,741,565 
————_ $ 3,872,768 
Dividends—Ordinary Stock: 
2% paid October 1, 1949 ....cccceseees 6,700,000 
os 10,572,768 
Balance transferred to Profit and Loss 
PRDOUIE is dss sieidk i enN aks ose ones eb obe's $ 19,152,037 
SS 


(The final dividend of 3% on the Ordinary Stock which 
was declared subsequent to the end of the year and is 


payable March 31, 1950, amounting to $10,050,000, is not | 


deducted in the accounts for the year 1949.) 


PROFIT AND LOSS ACCOUNT 


Profit and Loss Balance December 31, 1948 


Final dividend of 3% on the Ordinary 
Stock, declared from the earnings of 
the year 1948, paid March 31, 1949 .... 

. 


$196,737,313 


10,050,000 
$186,687,313 
$19,152,637 


Balance of Income Account for the year 
ended December 31, 1949 


Portion of steamship insurance recoveries 
representing compensation for increased 
cost of tonnage replacement ......... 


Miscellaneous—Net Credit ....ccesssveeee 


576,264 
315,163 





20,043,464 


Profit and Loss Balance December 3], 
1949, as per Balance Sheet ....... inwns 


\ 


$206,730,777 





Railway Operations 


Gross. earnings increased $8 
million, or 2.3%, over those of 
1948. Of this, about $6 million is 
attributable to freight traffic. 
There was‘a net increase of ap- 
proximately $18 million from ad- 
justments in freight rates, but 
this was largely offset by a drop 
of nearly $12 million in the vol- 
ume of traffic, which was 6% 
lower, measured in tons, and 4% 
lower measured in ton miles. 


Working expenses increased 
$5.8 million. Of this increase $4.2 
million resulted from the general 
wage increase of, 17¢ per hour, 
which was in effect for the full 
year 1949, as compared with ten 
months in 1948. 

Maintenance expenses increas- 
ed $5.6 million — $2.5 million in 
maintenance of way and struc- 
tures and $3.1 million in main- 
tenance of equipment. 

Track laying expense was 
greater, prircipally because of 
the i lation of additional 
quantities of track material, in- 
Bi 223 moxe track miles of 
rail. 


to the increase in prices of these 


at the time the accruals to the 
Fund were made. 


Depreciation charged to main- 
tenance expense was $2.5 million 
less than in 1948. Of this, $2.2 
million resulted from the adop- 
tion of revised user rates devel- 
oped in studies made during the 
year, The service lives on which 
the user rates’ now are based 
closely correspond with those on 
which the Board of Transport 
Commissioners based its straight- 
line depreciation rates for rate 
making purposes in its judgment 
of September 20, 1949. 


Transportation expenses were 
little changed from last year, but 
the ratio of these expenses to 
gross earnings declined to 42.4% 
from 43.4% in 1948, This reduc- 
tion resulted largely from a sub- 
stantial decrease in fuel expense, 
the increased use of diesel power 
being a factor, 


Operating performance showed 
an improvement; the average 
freight train load was greater and 
freight train speed increased. 
There was, however, a substan- 
tial increase in empty freight car 
miles. 

Net earnings from railway op- 
erations in 1949 amounted to $20.6 
million, an increase of $2.2 mil- 
lion. The ratio of working ex- 
penses to gross earnings was 
94.3%, a fractional reduction only 
from 94.8% in 1948, the highest 
ever recorded. Between the years 
1920 and 1939 this ratio varied 
Gore Mt TISH tg high of 


. = } 


Equipment repair expense was 
higher owing to increased wage 
and material costs and to the in- 
creased number of freight and 
passenger cars repaired. 


Maintenance expenses were 


credited with an amount of $7.5 
million. withdrawn from’ the 


a 


materials as compared with prices | 


$640,000. Revenues were higher, 
mainly owing to the increases in 
rates for rooms and meals, made 
in July 1948, being effective for 
a full twelve months. * 
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$23.6 million, a decrease of $1.2 
million compared with 1948, 


coastal steamship operations de- 
creased $454,000. Ocean freight 
traffic was much lower and the 
effect of this was only partially 
offset by higher passenger carry- 
ings due to the return of the 
“Empress of France” to the At- 
lantic route. Two new vessels 
placed in operation on the British 
Columbia Coast routes favour- 
ably affected the results for the 
year. 


Other Income 


Other income amounted 


tO! crease in tolls 


effective July 4. 


Net earnings from ocean and 


1949. 


Net earnings of hotels increased 


Net earnings from communica- 











Perpetual 4% Consolidated Deben. - 
ture Stock . Sabb k aoe eee $311,945,729 , 


Less: Pledged as collateral to bonds 
and equipment obligations ..... 


16,507,500 





Funded debt eee Cee eeeeeeeeeeeeeeeeeeeeeeeeeee 
Current Liabilities: 





Pay’ Rolls ........ eehies beads 66ee ce O° Olt, 505 
Audited Vouchers .....ce0s+se0++- 14,769,474 
Net Traffic Balances ...........00. 3,974,440 
Miscellaneous Accounts Payable .., 5,141,369 
Accrued Fixed Charges ........ bene 651,577 
Unmatured Dividend Declared .... 1,741,565 
Other Current Liabilities .......... 10,697,532 
Deferred Liabilities: 
Government of Canada Unemploy- 

Ment Relief ....ccccccccsses oes $ 1,447,223 
Miscellaneous .....sescoesesessess+  - 2,938,789 





Reserves and Unadjusted Credits: 
Maintenance Reserves ......+++-+- $ 17,850,000 


Depreciation Reserves ...0..++e00+ 464,871,524 
Investment Reserves ......+se00. 3,498,643 
Insurance Reserve ....esssssesseee — 13,188,540 
Contingent Reserves ...secsceeseses 4,118,819 
Unadjusted Credits .....csessseees 6,714,070 





Premium on Capital and Debenture 
8 


Land Surplus eerteeeeeereeee ee eeeee 
Profit and Loss Balance ..........+ 


ERIC A. LESLIE, 
To the Shareholders, 


Sse Speen ia 
a , . 
Loss Accounts for the year ending on that date 

i them with the books and records 


Canadian Pacific Railway Company 


$1,713,565,416 


and 
and other related schedules, 
of the Company, 


ment in revenues from domestic 
messages resulting from an in- 
made 


of 15% 


Dividend income decreased $2.8 
million, princip: because of 
the lower dividen 
Consolidated Mining and Smelt- 
ing Company of Canada, Limited. 
The dividend rate on the stock 
of that company was reduced 
from $11.00 iri 1948 to $9.50 in 


Net income from interest, ex- 
change, separately operated prop- 
erties and miscellaneous sources 
increased $666,000. Contributing 
to this increase was the inclusion 
of $698,000 representing the net 
income of the Jnsurance Fund. 
The policy adopted in 1941 of re- 
taining such income in the Fund 
was considered for the present 
to be unnecessary. Also included 
j 1 ; was an amount of $359,000 re- 
tion services increased $780,000.| ceived as interest for the period 
Rentals from leased wires were} 1945 to 1948 on Duluth, Sovth 
higher and there was an improve-' Shore and Atlantic Railroad in- 


General Balance Sheet, December 31, 1949 
ASSETS 
Property Investment: 
Railway, Rolling Stock and Inland - 
Srpamahiin so oo ei ee $964,265,009 
Improvements on Leased Property 116,768,991 
Stocks and Bonds—Leased Railway 
ROOTS ii 5 oise evn 4:0 BR 8 be kie 134,883,654 
Ocean and Coastal Steamships ..... 62,476,772 
Hotel, Communication and Miscel- 
laneous Properties .......+..++- 102,851,824 
———— $138 1,246,250 
Other Investments: 
Stocks and Bonds—Controlled Com- 
DANIOS os cee MGS wate ace Ban's «+» $ 71,923,324 
Miscellaneous Investments ........ 47,157,050 
Advances to Controlled and Other 
RPORNPORTIOR. b oincccie-c tives coma neane 6,819,809 
Mortgages Collectible and Advances 
SD. OURO a | Sig tre wed Sow ced Pee 981,051 
Deferred Payments on Lands and 
OTUMIOOD 25s oie cede ceeie che ce vbec 8,492,454 
Unsold Lands and Other Properties 11,546,859 
Maintenance Fund ........ op ceevas,: sateen 
Insurance Fund ........... sececcee ‘10,188,540 
Steamship Replacement Fund ..... 15,485,865 
193,444,952 
Current Assets: 
Material and Supplies ............. $ 46,305,383 * 
Agents’ and Conductors’ Balances 13,875,642 
Miscellaneous Accounts Receivable 17,670,714 
Government gf Canada Securities . 22,889,000 
COREL: a eik Baca dea bebe clee ce owsiee 30,685,855 
- 134,376,594 
Unadjusted Debits: 
Insurance Prepaid .............. «a.§ 80,438 
Unamortized Discount on Bonds ... 2,787,245 
Other Unadjusted Debits .......... 1,629,937 
——__—_— 4,497,620 
$1,713,565,416 
——————————_—_—— 
LIABILITIES : 
Capital Stock: 
Ordinary Stock ..cccoccesvecessss+ $335,000,000 
' Preference Stock—4% Non-cumula- 
TO ewaicn pteletoAS dices «Ghee 137,256,921 


$ 472,256,921 


295,438,229 
79,373,000 


& 


45,093,562 


4,386,012 


510,241,596 


34,458,562 
65,586,757 
206,730,777 


Vice-President and Comptroller 






e Sheet of the Canadian 


paid by The 
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come bonds acquired on the re- 
organization of that company. 
Offsetting in part this additional 
income, was a reduction in in- 
terest earned by the Steamship 
Replacement Fund and an in- 
crease in the operating loss of the 
Northern Alberta Railways, half 
of which is borne by your Com- 
pany. 






































Fixed Charges 


Fixed charges amounted . to 
$14.5 million for the year, a de- 


crease of $1.3 million. 


Rents for leased roads and in- 
terest on Consolidated Debenture 
Stock payable in sterling were 
lower as a result of devaluation. 
The effect of this devaluation was 
offset somewhat by increased 
charges on equipment obligations, 
on Consolidated Debenture Stock 
and on Collateral Trust Bonds 
payable in United States cur- 
rency, because of the devaluation 
of. the Canadian dollar, 

Guaranteed interest was lower 
owing to the maturity on Janu- 
ary 1, 1949, ef Soo Line Second 
Mortgage Bonds. 


Net Income and Dividends 


Net income, after payment of 
fixed charges, amounted to $29.7 
million, an increase of $2.3 mil- 
lion. Dividends declared from net 
income aggregated $20.6 million. 
This amount. included dividends 
of 4% on the Preference Stock 
and 5% ($1.25 per share) on the 
Ordinary Stock, of which the 
final 3% was declared after the 
close of the year. 

Earnings per share on the 
Ordinary Stock amounted to $1.93 
per share. This compares with 
$1.70 in 1948 and $2.04 in 1947. 


Profit and Loss Account 


The Profit and Loss balance of 
$196.7 million at December 31, 
1948, was reduced by $10 million, 
the amount of the 3% dividend 
on Ordinary Stock, which was 
declared after the close of 1948 
and paid on March 31, 1949. 

Miscellaneous — Net Credit, 
amounting to $315,000, included a 
credit of $438,000 representing the 
unused balance of investment re- 
serves set up to provide for poten- 
tial losses in respect of investment 
in controlled lines in the United 
States. Other miscellaneous 
charges and credits were prin- 
cipally in respect of adjustments 
in property investment account. 


Land Accounts 


Land sales amounted to $3 mil- 
lio, which included 27.868 acres 
of timber lands and 59,880 acres 
of farming land, the latter at an 
average price of $5.12 per acre. 
At the end of the year land ‘hold- 
ings consisted of 1,627,145 acres, 
of which 1,000,863 were farm and 
pasture lands and the balance 
timber lands and townsites. 


At the close of the year 35,880 
acres in respect of ‘which your 
Company holds title to petroleum 
rights, under varying reserva- 
tions, were under lease to oil 
companies and 11,193,882 acres 
were under reservation for ex- 
ploration. Oil production increas- 
ed over 1948 and royalty pay- 
ments. were therefore higher. 
Rents, royalties and reservation 
fees produced $1.7 million in 
1949, an increase of $515,000 over 
1948. 

Cash received on land account 
totalled $5.5 million. Disburse- 
ments, including taxes, were $1.5 
million, Deferred payments on 
lands and townsites at the close 
of the year were $8.5 million, a 
reduction of $585,000 from the 
1948 balance. 


Balance Sheet 


Total assets at the end of the 
year amounted to $1,714 million. 

Property investment increased 
$56.7 million. The largest item of 
expenditure was $44.6 million for 
rolling stock, of which $9.5 mil- 
lion was for motive power, $25.3 
million for freight train cars and 
$9.5 million for passenger train 
cars, 

Funds amounting to $16.7 mil- 
lion on hand front_equipment 
trust certificates issued during 
1948 were applied towards the 
cost of new equipment delivered 
in 1949. 

The Log Chateau at Montebello, 
Que., and certain other physical 
assets of the Seigniory Club Com- 
munity Association were acquired 
by your Company in considera- 
tion, mainly, of the surrender of 
$2 million First Mortgage Income 
Bonds of the Association. The 
assets so acquired have been 
leased to the Association for a 
period of 25 years. ; 

Part of the advances made to 
Canadian Pacific: Transport Com- 
pany and to Canadian Pacific Air 
Lines for Working capital and 
other purposes were repaid 
through the issuance to your 
Company of additional capital 
stocks of these wholly-owned 
subsidiaries, 

The Maintenance Fund was re- 
duced by $7.5 million. 

Withdrawals from the Steam- 
ship Replacement Fund included 
$5 million, representing construc- 





Coast vessels and reconversion 
costs of the “Empress of Scot- 
land”, and $10.7 million used to 
redeem Collateral Trust bonds. 

Working capital of $89.3 million 
at the end of the year was $8.4 
million lower than at the end of 
1948. - ; . 

The amount of serial equip- 
ment obligations discharged dur- 
ing the year was $12 million. 

On July 2, 1949, $10.7 million 


extraordinarily 

building and the uncertain con- 
ditions vailing in the Orient, 
your have not con- 
sidered it bees to undertake the 
replacement ships for use on 
the Pacific Ocean, or for the ex- 
pansion! of: your. Atlantic Fleet. 


YEAR’S RESULTS 




















Qther Income ............... $ 23,636,653 $ 24,864,949 $ 1,228,296 
Interest and Rental Charges 14,543,817 15,890,264 1,346,447 
Dividends— 

Preference Stock—4% ... 3,872,768 4,557,682 684,914 
Ordinary Stock—5% .... 16,750,000 16,750,000 =- 
Balance for Modernization : 

ee ee, aati 9,102,037 6,086,169 3,015,868 
YEAR-END POSITION 
Property Investment .......  $1,381,246,250 $1,324,512,797 $56,733,453 
Other Investments ........0: 193,444,952 234,431,233 40,986,281 
Funded Debt ......cccssesess 79,373,000 102,037,000 22,664,000 
Reserves ........ cesccevecses 503,527,526 486,524,243 17,003,283 
Working Capital .......... “6 89,283,032 97,715,688 8,432,656 
TRAFFIC STATISTICS 
7a 3 a on ren 56,445,684 60,036,833 3,591,149 
Revenue Passengers Carried. 11,969,457 13,629,044 1,659,587 
rene 1.206 1.136 0.07¢ 
Revenue per Passenger Mile 2.72¢ 2.486 0.24c 


In order; therefore, to make the 
best use in the meantime of the 
funds set aside for that purpose, 
it was decided to appropriate 
$10.7 million from the Steamship 
Replacement Fund: to redeem 
these bonds. This sum was de- 
posited: with the Trustee for the 
issue, : 
These transactions resulted in 
a net decrease of $22.7 million in 
funded debt during the year and 
a reduction of $13.6 million in the 
amount of Consolidated Deben- 
ture Stock pledged as collateral. 


Pensions 


Expenditures for pensions dur- 
ing the year amounted to $10.4 
million, These included the pro- 
portion of pension allowances 
paid by your Company, its con- 
tribution to the Pension Trust 
Fund and levies in, respect of 
employees covered by the United 
States Railroad Retirement Act. 
The periodic review of the pen- 
sion position recently completed 
by the Actuary indicated that 
owing to the larger number of 
employees and higher wage rates, 
the resulting pensions to emerge 
in future years will be substanti- 
ally increased, To assist in pro- 
viding for increased pensions, 
your Directors authorized an in- 
crease from $1.75 million to $3 
million in the annual contribution 
to the Pension Trust Fund. 

The number of employees pen- 
sioned during 1949 was 1,326; and 
574 pensions were terminated by 
death. At the end of the year 
there were 10,388 on the pension 
payroll, an increase of 752. 


Employee Relations - 


“Non-operating” employees of 
Canadian railways, including 
hotel employees and employees 
of other ancillary operations, 
have made demands for a forty- 
hour week with the same weekly 
earnings, afid a wage increase of 
seven cents per hour (ten cents 
in some cases). Compliance with 
these requests would cost your 
Company approximately $35 mil- 
lion annually, When negotiations 
failed to bring about a settle- 
ment, the Minister of Labour 


HIGHLIGHTS 


$ 363,252,094 $ 355,249,702 


Working Expemses ....,.+.+: 342,620,125 336,830,536 5,789,589 
Neti Earnings ........ccccece 20,631,969 18,419,166 2,212,803 
Ratio, Net te Gross Earnings 5.7% 5.2% 0.5% 







April 1, 1950 







Increase or 
Decrease 


$ 8,002,392 


1949 1948 












port traffic were subject to two/p 


increases granted United States 
railways in 1949, and made ap- 
‘plicable in Canada to these} 
classes of traffic by authority of 
the Board of Transport Commis- 
sioners. The first, averaging 5.4%, 
was made effective January 11 
and a further increase of approx- 
imately 3.7% became effective 
September 1. . 

Various increases in passenger 
fares in Canada were put into 
effect during the year. Sleeping 
and parlour car fares were in- 
creased approximately 25% on 
January 15. Coach and first class 
fares were raised 15% on April 
10 and May 11, respectively. 

Special express rates issued to 


THE, FINANCIAL POST 


Bill Provides 
Espanola Mill 
May Stay Open 


Due under court injunction to 
close by April 4, the K.V.P. Co.’s 
mill at Espanola, Ont. will be per- 
mitted to remain open if a bill 
now before the Ontario Legisla- 
ture is passed. Early this week the 
bill had passed its second reading 
and had been referred to a coni- 
mittee of the whole house, The 
injunction was granted after the 
paper-making company was found 
guilty of polluting the waters of 
of the Spanish River. 

The bill provides: “Whether or 
not its operation is now stayed, 
every injunction heretofore 
granted against The K.V.P. Co. 
Ltd., restraining the company 
from polluting the waters of the 
Spanish River, is dissolved.” The 
right of any person to damages 
is preserved and the right of any 
person to bring any action against 
the company arising from the pol- 
lution of the waters from the 
Spanish River is preserved. 

The bill algo provides tha¢ the 
esearch Council of Ontario ghall 
endeavour to develop methods 
that, if applied by” the company, 
will abate or lessen the pollution 
of the waters of the Spanish 
River by the company, Cost of 
carrying out this project shall 


*|}be deemed to be a debt due by 


the company to the Resear¢h 
Council of Ontario, 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial staté- 
ments, The Financial Post has a unj- 
form method of presenting corporatiog 
accounts. Variations from’ the compa- 
nies’ published reports are footnoted. 


CANADIAN INDUSTRIES LTD. 





meet motor truck competition | 1949 net profit of $9,000,889 was tip 
within Canada were increased by |16.5% from 1948 net of $7,727,929. 


8%, effective October 11. 


Sales, including products manufac- 


Rates on the British Columbia | tured by various divisions and used 


Coast steamships were increased 
by varying amounts during the 
year. 


as raw materials by other divisions, 
were up 14% at $102,900,000. This 
improvement was due largely to 
output coming from new ahd ex- 


An increase. of 15% on dom-|panded manufacturing units as ail 


estic message telegraph tolls was | plants 


have been operating at 


authorized by the Board of Trans-|capacity for several years. Some 


port 
July 4. 
Negotiations are 


Commissioners, effective 


the Railway Asscciation of Can- 
ada in November 1948 for an 
jincrease of 55% in mail rates 
payable by the Government of 
Canada. 

New motive power delivered 
during the year consisted of 6 
steam locomotives and 48 diesel- 
electric units, of which 20 were 
road units and 28 were yard 
switchers. The change-over to 


still under | 
way on the application made by | 


price adjustments were made late 
in the year, but their effect is not 
yet shown in the index of selling 
prices of the company’s manufac- 
ture products which, at 123 
(1939 100), was less than 4% 
higher than in 1948. 

Sales increases were registered in 
paint, anti-freeze, finishes, com- 
pound fertilizers, acid, high ex- 
plosives and plastic products. Lower 
sales were shown for salt, some in- 
dustrial chemicals, sporting am- 
munition and some types of 
pyroxylin coated fabrics. Export 
sales were slightly higher although 
consumption of some chemical 





diesel-electric motive power for|products by export industries was 
all services on the Esquimalt & | reduced. 


Nanaimo Railway-on Vancouver 
Island was 
1949. Diesel power was 
|placed in use on the Montreal- 
Newport-Wells River line 
June. The efficiency and economy 
of this type of power have been 
satisfactorily demonstrated. 

A total of 3,596 new freight 
cars and 45 new passenger cars 
Were placed in service. The 


completed during} 
also | 


One Of main factors Ti sales ex- 
pansion has been growing market 
for hylon yarns and staple fibre, In 
1949, the knitting and weaving in- 
dustries made good progress in the 


in| use of these products and President 


G. W. Huggett states that additional 
jnylon plant capacity under ‘ con- 
struction is designed to provide for 
|expanding market opportunities in 
|these and other new fields. Al- 
though a large addition to “Cello- 
| phane” cellulose film plant capacity 


passenger cars included 14| win be completed in 1950, domestic 


coaches and 5 roomette units, 
The new classification yard in 


the Montreal area was nearly) 


established two Boards of Con-| completed at the end of the year. 
ciliation which began their in-|The yard occupies an area of| 
vestigations into“ the disputes/6g80 acres, Traffic entering or 
early in 1950. leaving the yard will be con- 


productive capacity was inadequate 
and considerable quantities of cel- 
lulose film were imported. 

Wages were higher, as, were raw 
material costs following devalua- 
tion and higher freight rates 

Capital expenditures totaled $6,- 
047,000 and the amount unexpended 





Canadian Pacific Air Lines, trolled by a modern centralized | 


at Dec, 31 on projects already be- 























































































































































































































































































































































































tion costs of British Columbia. 


Limited 


traffic control system, Movement |gun was $7,550,000. The program is 
of cars frorh the hump to the! designed to increase capacity, nota- 








Operations of your Air Lines} ¢jassification tracks will be hand-| bly for nylon yarns and staple and 


resulted in a net loss of $113,000 
as compared with a net loss of 
$194,000 in 1948, 

Operations in Canada continue 
to show improvement and _reve- 
nues increased. The Pas opera- 
tions were augmented by opening 
of the Winnfpeg Churchill service 
on June 7) A service from Mont- 
real-to Noranda was commenced 
on May 16. The survey division 
ceased operations March 1. 

The year 1949 marked the offi- 
cial opening of commercial opera- 
tions:on the new Pacific routes. 
Service to Australia via Honolulu 
commenced July 13 and to Japan 
and China via Alaska September 
19. In order to provide more effi- 
cient and economical operation, 
an order has been placed for. de- 
livery of two’ De Havilland 
“Comet” jet-propelled aircraft 
which are expected to be in serv- 
ice by 1992. These aircraft are 
particularly suitable for opera- 
tion over the long distances 
encountered in the Pacific service 
due, in part, to their considerably 
higher cruising speed. 

An additional 600,000 shares of 
stock of your Air Lines were 
issued to your Company in ex- 
change for advances of $3 million 
previously made. To meet obliga- 
tions in connection with the 
Pacific service an advance of $2 
million was made during the 
year. These transactions brought 
your total investment in Air 
Lines to $11 million at the close 
of 1949. 


Rates and Services 


On April 23,:The Board of 
Transport Commissioners deliver- 
ed a judgntent upholding the 
application of the Province of 
British Columbia for rempval of 
the so-called “Mountain Differ- 
ential” in freight rates. This ad- 
justment in rates became effective 
July 1. 

An interim increase of 8% in 
Canadian class and commodity 
rates and a specific increase of 8c 
per ton on coal and coke were 
authorized by the Board of 
Transport Commissioners in its 
judgment of September 20, and 
were made effective October 11. 
Grain rates in Western Canada 
were not affected. 

Rates cn international, over- 
head and ceftain import and ex- 


» 


eee ccna aati te CC LL 


| led by push - button 
through retarders and power 
operated switches. When com- 
| plete, the yard will be one of the 
most up-to-date on this, contin- 


Capital Appropriations 


In anticipation of your confir- 
mation, capital 


percent 


to those approved at the last 
Annual Meeting, were authorized 
by your Directors during the 
year. The principal items were 
$4 million for the new vessel for 
the Vancouver-Nanaimo route, 
$3.6 million for the moderniza- 
tion of the “Empress of Scotland” 


betterments. to communication 
facilities. 


also for capital appropriations of 
$33.4 million for the year 1950. 

The appropriations for new 
rolling stock make provision for 
58 diesel units, 720 freight cars, 
50 express cars and 317 work 
cars. The diesel units, consisting 
of 30 “A” units, 20 “B” units, 4 
road switchers and 4 yard switch- 
ers, will be placed in service be- 
tween Cartier and Fort William 
jon the Schreiber Division in On-’ 
tario. 

Directorate 

The undermentioned Directors 


and $535,000 for additions’ and | 








ent, and will meet the re- 
quirements of modern traffic | there 
conditions. 


contro] | “Cellophane”; to diversify output to 


meet new end uses for nylon; to 
provide for manufacture of new 
products; and to carry certain pro- 
duction processes closer to the raw , 
material stage. Emphasis is on rela- 
tively new products for which 
is scope for considerable 
market development. Plans are pro- 
ceeding on several important new 
projects, Cost of research work in 
1949 was four times that in 1939. 
Canadian Hanson & Van Winkle 


appropriations | Co., Canadian Safety Fuse Co., and 
aggregating $9 million, in addition | Cornwall Chemicals Ltd., sales and 


profits for 1949 showed improve- 
ment. Sales of Alchem: Ltd. were 
off slightly. All subsidiaries earned 
profits, the total of which exceeded 
by $162,000 the dividends declared. 
The company has an equity of 
$154,000 in these undistributed 
profits. 

To provide funds for construc- 
tion, land adjacent to the head 
office was sold, along with one 


ififth of the company’s holdings of 


i |G 1 Motors stock. 
‘ Your approval will be requested | ~°""* Income » 


INCOME ACCOUNT 


Years Ended Dec. 31: — 1948 
$ 
Oper. income* ....... 13,468,775 11,296,308 
Invest. income ..... ee 1,258,614 780,621 
‘of, OM SECS. ....05 ed Senccas 2,500 
Less: Inc. tax res, .6. 5,726,500 4,351,500 
Total net income .,.. 9,000,889 7,727,929 
Less: Pref. divds. .... 325,500 325,500 
Common divds. .... 5,609,499 5,252,766 
Surplus for year ..... 3,065,300 2,149,662 
*Atter depr. of ..... 3,889,437 2,807,406 





43 807, 
Earnings per Share and Dividend Record: 
ed 


ref.: Earned ..... $193.57 $166.19 
AG nc cove cuccoese 7.00 7.00 
Com.: Earned ...... 1.24 1.06 
bps? neeoh es bee 0.80 0.75 


CONDENSED BALANCE SHEET 
As at Dee, 31: 194 

Cash 

AcCtS. TEC. .sccvvecces 

Mkt. secs.f ..ccasseces 

Inventories 
Total curr. assets .. 


| wi ; : | Misc. assets .......... : 330,484 
will retire from office at the | Misc. assets coccrttt: 3,569,433 4,069.43 
approaching Annual Meeting. | Land. bidgs., etc. .... 62:862.517 58°562.447 

igi a ion: | G'will. pats., etc. ..... 3,377,151 3.377.151 

| They are eligible for re-election: Total assets ........ 109,717,836 99,290,521 

The Rt. Hon. Sir John Ander- Accts., etc., pay. ss. 8.184.498 5.988.928 
BROS PEGs oi. 2ckn ses $ 3,431,700 

son, G.C.B. Total curr. liab. .... 12,006 446 9,420,628 
Mr. L. J. Belnap Detiered MOR. .0cceee - eee mm 213, : 
i prec. TESETVE .. e060 4 9 34,952.42 

Hon, Eric W. Hamber, C.M.G. | Déprec. reece i Stage Sask 198 
Mr. Ross H. McMaster | Capital stock thie oes 2 148 288 30.502,889 
Capital surplus ...... 8,758,830 17,590,022 

Mr. G. A Walker, K.C. rned surplus ...... 15,314,282 11:865,768 
+Market value ..... 8,716,000 5,255,000 


Officers and Employees 


It is a pleasure for your Direc- 
tors to record again their appre- 
ciation of the effective work of 
officers and employees in all 
branches of the service. Their 
co-operation in the constant effort 
to achieve efficiency in operations 
is gratefully acknowledged. 

For the Directors, 


W. A. MATHER, 
Mantra, March 13, 1950. 


27,433,547 24,130,378 


MARY ANN MINES drill hole 
No. 4 has reached a depth of 575 ft., 
intersecting sections of trachyte 
and- mineralized quartz carbonate. 
Assays will be available shortly, it 
is reported. The hole has not yet 
reached depth where downward ex- 
tension of the grey copper veins 
sampled on surface is apticipated. 
Holes No. 1, 2 and 3 were put down 
to shallow depths in the norteern 
section of the west block of claims 


Working ¢apital ..... 


there later 


President.|and deep drilling will be done 
( 


‘ ' 









































































































































see tenga manager eet er nennn mc 


‘| *tHewtars: 


WONDERFUL products like 
textiles, glass, toys, leather 
goods afd machinery . . . 
all of which should be of 
Great interest for our Cana- 
dian market. 


PRAGUE | 
INTERNATIONAL 
FAIR 


14-28 MAY 1950 


| 


\CONVENTIONS 


4>Special rates for off-season 
conventions. Accommodation 
ih mééetri Rotel. 
private meeting rooms. 
ic address system. Readily St. Donat 
, @ccessible, in the lovely St. Donat area of 
the Lourentians. Write or phone for par- 
Georges A. Fusey, Owner-Man- 
in Quebec, St. Donat, Que., 
Déhat 57 (vin Ste, Agathe). 


oger, Jasper 
Telephone St. 


The Question: A woman writer claims 


women do not get 


a fair break in the 


business world. ‘What do you think? 


Within cértain fields, there is plenty of room at the top for women 
| with the necessary qualifications, persthality and initiative, declare 
|Somé respondents to Thé Financial Post’s question this week. 

Feminine leaders in the businéss wotld who réplied did riot agree 
entirely with this statement, declaring that women did hot get an 


“even break.” 


Several businessmen said womeri’s physi¢al and mental makeup 


tended to influence decisions on 


afi émotiotal levél; also that be- 


cause of marriage and other intetrtiptionis, 4 woffiefi’s continuity 
of service was often less predictable than a thah’s. 


W. GEORGE AKINS, Président, 
Walsh Advertising Co., Toronto, 


I think competition in the busi- 
ness world today is widé open. I 
think it is a fair fight provided 
women possess the necessary 
qualifications, personality and 
initiative. Most failures of wom- 
eh can bé traced to influences 
other than businéss governing 


their thinking. Men have one ob- 


ROYAL BANK 
OF SCOTLAND 


(iicorpératea bY Royal Charter 
1727) 


Head Office: 
EDINBURGH 
Branthées thfoughett Scotland 


LONDON OFFICES: 


3 Bishopsgate, E.C.2 

8 West Smithfield, £.C.1 
49 Chafiriz Cross, S.W.1 
Burlington oe wil 
64 New Bond Street, W.1 


Complete 
Banking 
Facilities 


Total Assets £156,628,838 
($482,416,821) 


Associated Banks 
Glyn, Mills & Co. 
Williams Déacon's Bank Lid. 


jéctivethat is to sué¢eed at their 
job; women have sevetal—mar- 
riage, home, immediate sécurity, 
social ambition, eté, It all de- 
pends on the individual, 

* * 


™ 
W. H. BOSLEY, W. H. Bosley & 
Co. (real estate), Toronto. 


The number of cases of women 
rising to impoftant positions ih 
the world of bBusifieSs does not 
seem to bear out the contention 
madé, If this phenomenon is in 
spite of unfair treatment, it would 
seem to indicate that women if 
Business aré more shrewd than 
meén afid ho busihessiian would 
eareé té admit that. In general 
most mén if our expériefice are 
ificlihed to tréat all womén with 
somé deferefice and I do not 
think that exceptions are geneér- 
ally madé in the fiéld of business. 

- * . 

C. E. DREWRY, President & 
Managing Director, Regal In- 
vestment Lid., Winnipeg, Man. 
In compétitive work such as of- 

fice work women appear to have 

been getting a fair break, Pos- 
|sibly one of the main reasons 
| why sotme women may not think 
| so is the fact that those who have 
| charge of selecting or promoting 





! 


likelihood of marriage whereas 
marfiage of a male employee is 
usually welcomed. To give a 
| proper opinion, one should know 
| the particular case in question, as 
|women are better suited than 


|men in cértain work and as a|en with the status of men in the many others who have reached 


jrulé get a fair break and vice 
versa applies to men, 
* 7 - 


| them often have to consider the | 


jmen however, are interested in 
maintaining inequality. Ineffici- 
ent and insecure males résent 
confidence, particularly female 
confidence. 


ELIZABETH LEITCH, Economics 
Consultant, Toronto. 


Ptesuming your question re- 
fers to women in business in Can- 
ada, I believe that it is generally 
recognized but reluctantly ad- 
mitted that women do not get a 
fair break in business. With few 
exceptions our -businessmen havé 
a very conservative attitude to- 
wards women in executive work, 
an attitude which might be aptly 
deseribed as Victorian, In many 
respeets therefore it would ap- 
peat to be folly to educate our 
women for responsible business 
careers when the opportunities 
for making use of théir training 
|simply do not exist in this coun- 
| try at the present time. . 

* * * 


CARL C. MANORE, Secretary, 
Satnia Chamber of Commefte. 


Thé lady is right, but nature 
jhas ruled agaifist her. Womari’s 
physical atid mental makeup 


ténds to influencé détisiofs on 


lin a position she merits. Women 
jare equally capable to men and 
tise to great heights in all fields 
of endeavor, In the main they do 
fiot get the same opportunity for 
advancéemerit nor sate salaty 
consideration. Women in nurs- 
ing profession (which is only 
one) give devoted services of 
great value to humanity on low 
pay scale, 
™* * . 


MARY MacMAHON, Director, 
Underwood Employment, To- 
ronto, 

This is a very broad question 
| which cannot be answered fairly 
|in a few words, When we speak 
iof the business world we are 
| speaking of a large and complex 
| field of operation. 

To compare the status of wom- 





| business world with any ap- 
|proach to accuracy, we should 
have to make this comparative 


emotional levél. For these réasofis | 
business is hesitant to place her | 


[Do Women Get An Even Break in Business? 


;exemplified by civil services, is 
the greatest offefider as it tends 
to limit women as t6 pay, and re- 
sponsibility of position. Appoint- 
ment of Womefi to the Civil Setv- 
ice Commission of Canada and to 
the Unemploymert Insurance 


Commission should remove the 
inequalities now- existing and 
should set an example for pro- 
vineial governments, 

The writer of the afticle gave 
lie to hef own statement when 


she wrote the article, sold it and | 
had it published. She was sutcesss | 
ful in af intensély competitive | 
field, 


* ” * 


RETA W. MYERS, President, 
Canadian Women’s Press Club, 
Vancouver, 

I agree that women do not get 

a fair break in the business world 

in competition with men, To ob- 

tain equal advancement they 
must work twice as hard and 
even figure out angles of circum- 
venting basic ufge of the males 
to be woman’s superior. Their 
own sek, genérally speaking, pre- 
| fers to deal with a man. Once a 
|wotman has made the grade by 
| hard work and lucky breaks she 
| finds no doors barred. She has es- 
tablished the fact that she knows | 
her work thoroughly, can meet | 
| men on their own level, has déep- | 
ef insight into problems. That | 
there are comparatively few top | 
{women executives in Canada 
{proves tHat it is still a man’s 
| world. 
* *, . 
| FINLAY D, PATERSON, Presi- | 
| dent, Canadian Restaurant | 
Association, Sarnia, 
Women definitely get a fair 
| break in the restaurant and pub- 
|lic catering field in Canada and 
the United States. They hold posi- | 
| tions of responsibility as owners, 
| managers, dietitians and nutri- | 
| tionists. Théy are well paid and | 
are making a splendid contribu- 
|tion to the growth and develop- | 
| ment of the industry. 
| Mrs. F, G, Montgomery, mah- | 
laging director of the Canadian 
| Restaurant Association is one with | 





| the top in this business, | 
* a * 
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formerly done by women in both 
officé ahd factory and we know 
that in the office We are getting 
better value from the men ahd 
what figures are available indi- 
eate an improvement in the fac- 
tory also. 


A Canadian owned and 
operated Shipping Service 
between Eastern Canada 
and the United Kingdom. 


Members of the Canadian-United Kingdom Eastbound and Westbound Freight Conferen-e. 
Sailings twice a month 
to London & Liverpool. 
Head Office in Montreal 
SCHEDULES, INFORMATION ; 
We officially represent TCA, BOAC, - 
KLM, SAS, TWA, BEA, American, Air ‘i 
Investigate the advantages of Canuk now. 


France, United, Pon-American, Coldnial. 
General Agents 


MARCH SHIPPING 


U.S.A., Bermida, West knates, South 
AGENCY LTD. 


America. 
LOW OVERSEAS FARES! 

400 Craig St. W:, Montreal. BE. 4434 
Toronto, Halifax and Saint John 


e 15 Day 60 Day 
FROM MONTREAL return rates return rates 
To IRELAND 371.90 oe 
Representatives: Montreal Shipping Co. Ltd. 
Local représentélives also in New York, Délroif Gnd Cleveland. 


WHEN YOU PHONE AD, 3266 


FOR PLANE FARES, TICKETS, 


Te SCOTLAND 382.40 60.60 
ToENGLAND 407.00 492.80 
To BELGIUM 3 430.80 = 537.30 
To FRANCE 430.80 = 32.20 
To HOLLAND 430.80 = 537.: 
To ITALY 517.00 


Writé or Phone for Cireuler A24 


Tyne 

Waite WMA 4 
waa mee ’ 
TORONTO, ONTARIO - 


NEW MARLON GOLD MINES 

OME ee OTe March 9 installment of 96,745 
yn PeT: | shares at 10c a share, undér agréé- 

dB Ad with Zenith Securities, has 


not been éxércised. and the agree- 
mént has been cancelled by mutual 


ment consént, 


The Largest Display 


ot 
FRENCH and FOREIGN 


Products ina unique site 


LYONS 


INTERNATIONAL 
TRADE FAIR 


LEE TRENHOLM, Public Rela- | 
tions Manager, Provincial | 
Paper, Ltd., Toronto. 

Whoever clings to the notion | 


study not on the broad basis of | 
men and women in the business | 
world in genéral, but on the basis | 


V. C. FOWKE, Economics Pro- 
féssot, University of Saskatche- 
wan, S in, 


: APRIL 15th to APRIL 24th, 1950 
In Australia and New Zealand 


With total assets ef over £275,000,000 


and with ever 800 branches and 


agencies 


throughowc Australia, New Zealand, Fiji, 


Papua ahd New Guinea, this Bank 
s 


Héte is thé first d 
Royal Bafik ... id 


THE BANK WITH 


Moncton, N.B. One f 
bank's newer benaches - 
atch the charac- 


One of these doors is neat you... it 
ter of the istrict it serves. , 


belongs to the local branch of The Royal 


is better 


Women have greatly improved 
| their relative status in the busi- 
ness world and in the professions 
| in recent decades. However they 
|are still far from a position of 
équality with men. This is partly 
the fault of women, Starting as 
they do frotfi a position of ecto- 
homie infériority they frequently 
try too hard, They may be over- 
sensitive and imaginé discrimina- 
tion where none exists. Many 


St. Catharines, Ont., where 
the brafich has tp ‘om- 
ens remodelled an 4 \* 
af@éed (6 keep pacé with 
Stowing needs. 


Goose Bay, 

Labrador, Hete, a t 

GUS A1FP6t, the Roa Bank 
opened a pioneét ach ia a 


eer area duting the wat. 


ro 
ES 
x 
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Bank of Canada in your community. 


. To you and your neighbours, your 
local brafch is The Royal Bank. Because 
The Royal Bank of Cénada is not a big 
bank with branches; the branches them- 


selves are the bank. 
There ate over 730 


bank in Canada and abroad. In Canada 


alone there are 669, in 


villages from Newfoundland to Van- 


couver Island. 


branches of this 


cities, towns and burned 


Each branch, keyed to the needs of its 


own community, offers 


you the strength 


and varied services of one of the world’s 
largest banks. Your local Manager has 
behind him the experience, knowledge 


and organization of the whole institution. 
Heis there toserve youinevery way he can. 


what was 
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L 


oaaatiote ‘ 
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Truro, N.S., where a ne new buildin, 
arisen On t 


e site of the old branch hia h 


pwn on a Friday and reopened, 
in temporary 


uarters across the 


street, on Monday! 


Rimouski, Que., where the Royal Bank 
of Canada tecently opened a branch in 


merly a private home. 


_ THE-ROYAL BANK OF CANADA 


Over 730 branches in Canada, Argentina, 
Brazil, British Guiana, British Monduras, 
Colombia, Perv, Uruguay, Venezuela, Cuba, 
Haiti, Puerto Rico, Dominican Republic, British 
West Indies. Offices in New York, London 


ond Paris, Correspondents 


Y 


the world over, 


“You can Gank on the Royal” 


sy 7 


ROYAL BAMK Me CANAD 


Winnipes, Mam, & branch refiect- 
ing the spirit of the west. 


a3 ¢/ 


of 
| many and diversé fields of busi- 
| hess operations. 

| My opinion is that a fair an- 
iswer to your question can be 
\found only by a comparative 
| study of specific business spheres, 
\In the business office of Toron- 
|to the girls in the lower brackets 
underpaid, 

” Thousarids of senior girls in To- 
'ronto remain smug in their jobs, 
lack the enthusiasm, enterprise 
and ambition to- train and assume 
more responsible and important 
| work, ; 
Business women who ‘have dis- 
tinguished themselves are receiv- 
ling better financial remunera- 
tion today than a few years ago, 
but equal pay for equal work is 
|not yet the order of the day. 


|RUTH S, MCGILL, 
Canadian Federation of Busi- 
ness & Professional Women’s 
Clubs, Regina. 


I think women get a fair break 
in the business world, The num- 
| ber of sticcessful women, a8 & 
| percentage of wornen in business, 
compares favorably to the num- 
ber of successful men. True, 
| “equal pay for equal work” is not 
always followed. But the viola- 
tion of this concept is steadily de- 
creasing. 

Incidentally, 


4 eat 
Staff Changes 
Chartered banks announce the follow- 
ing staff changes. 


Montreal: 

J. MACRAE, superintendent, British 
Columbia District, Vancouver, appointed 
assistant general manager, Ontario Divi- 
sion, resident in Toronto. 

, RAIKES, manager, St. Peter 
atid St. James, Montreal, appointed 
superintendent, British Columbia Dis- 
trict, resident in Varicouver. 

E, B. LAVELLE, manager at Waterloo, 
Ont., to be manager, Chicago. 

c. W. W. DUFF, accountant, Atirora, 
Ont., to be manager, Drumbo. 

A. CG. Royce, manager, Little 
rent, to be manager Gore Bay. 

J. O. BOYCE, Siiperintendent’s De- 
manager, 





bureaucracy, as 


Cur- 


partment, Vancouver, to 
Hope Branch. 
Cc. ROBINSON, actountant West 


men and women in the very | 


are often overpaid and the seniors | 


President, | 


| that sex prejudice against women 
|persists in the modern business 
community either dates himself 
|or reveals a sad inferiority com- 
| plex. Efficient management con- 
|cerned with performance alone | 
welcomés loyal and dependable | 
| competence of whatever gender. 

In appraising it, however, man- 

|agement must recognize that the 

|average mah’s résponsibility as 

a wage-earner is often heavier 

|than the average female’s and 

that because of marriage and 

other potential interruptions a 

women’s continuity of service is 

often less 
man’s. Women’s opportunities 
may be somewhat limited by that 
uncertainty but that is a matter 
of common sense and not of pre- 
judice, 

* * 

J. G. WHARRY, Vice-President, 
The Quaker Oats Co. of Canada, 
Ltd., Peterboro, 

I believe the only limitations 
to woftmen in the business world 
|are those set up by women them- 
selves. In fields where women 
have specialized and fitted them- 
selves women have long sifice 
taken the lead, from men, Per- 
| sonally I don't believe that wom- 
\en really want the so-called 
\“equal rights’ to men because 
| this would mean giving up some 
| of the prerogatives and privileges 
of womanhood which they have 
defended so successfully, 

* * 


W. C. WOOD, President, W. C. 

Wood Co., Guelph. 

The services which women sell 
are subjected to the same value 
consideration as any other goods 
and services, that is the law of 
supply and demand and prices. 
We cannot pay more to have a 
job done by women than we can 
get it done for by men and the 
reverse is also true. On the whole 
we get lower unit cost by paying 
higher wages to men. We have 
put men at higher wages on jobs 


—_—_ 





Toronto, Toronto, to be manager, Little | 


Current. s 

C, E, EIKLE, of head office to be man- 
ager at. branch shortly to be opered 
at Benny Ave. and Sherbrooke &t., 
Montreal. 


L E. TRITSCHLER, manager, Chicago, | 
to be manager, St. Peter and St. James | 


Sts., Montreal. 

. M, ALLAN, manager, Royal 
| york Hotel, Toronto, t6 Be manage:, 
University and St. Catherine St., Mon- 
treal 


E. PARTINGTON, nianaget Queen & | 


O'Hara, Torofito, to be manager, Bath- 
urst and King, Toronte. 
G. L. KRAUTER, manager, Gore Bay, 
to be manager, Queen & O'Hara, Toronto. 
E. R. TAY 


. Re LOR, manager, Bathurst & | 
King, Toronto, to be manager, Royal | 


York Hotel, Toronto. 

Cc. A. P. LEAHEY, of head office, to 
be special representative, business de- 
veloprfient department, héad office. 

. 7 . 


Imperial: 


R. G. HICKS, manager, North Winni- | 


peg, to be supervisor, Winnipeg. 
f A, SON, assistant manager, 
Winnipeg. to be manager, North Winni- 


peg. 
G. I. JAMES, formerly accountant, 
Winnipeg, to be assistant manager, Win- 


. HK. HORNING, accountant, Timmins, 
to be accountant, Winnipeg. 

RR. K. ROBINSON, formerly accoun- 
tant, Heafst, to be accountant, Virginia- 
town, Ont 

Vv. ad. £IDT. formerly accountant, Ham- 
iltoh, to be Manager new branch, 207 
Ottawa Street North, Hamilton. 

SIBBALD, accountant, East End, 
St, Thomas, te be accountant, Hamilton. 

M, H. HONSINGER, formerly assistant 
accountant, East End, St. Thornas, to 
be &¢cétintant there. i 


Royal: 

R. I, FINDLATER, manager, Mountain 
Road, Moncton, N.B., to be manager, 
ornare ven Decarie, Montreal. 

4d, ©. MAYNE, manager King & Church, 
Tasha, = Be manager, Calgary. 

. Dd ; 


GARD tant man- 
ager, London, Can., to assistant man- 
ager, Toronto. 


. SNATR, Beaver Hall, Montreal, 

trea aéeotintant, St. Matthew St., Mon- 

R. BARCLAY, assistant aecountant, 

y Richmond, Poronto, te be ec: 
vorntan ee 


IN MONTREAL 





Men of affairs naturally 
stop at the WINDSOR hecause 
of its reputation for dignified 
comfort, unobtrusive, courteous " 
service and its convenient 
locationand because the 
WINDSOR is recognized as the 
proper place for business 
and social meetings. 


Windsor 


4. ALDERIC RAYMOND, 
PRESIDENT 


| 


predictable than aj} 


Headquarters: Rue Ménestrier, Lyon (France) 


For information and admission cards apply to the offices of the French Commercial Counsellor is 
Ottawa or Moftredl, ér 16 ahy French Contulate in CANADA, 


SAVE on 
Air Travel . 
to Europe 


Pt tt we 
pe 


if | 


ip hpotengce ' 
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Then 


You save mere money when you fly TCA! 
during the “Low Fare” seasons, All tickets 
under the new plan are good for a 12-month 
period, effective immediately. 

Especially attractive for Holy Year Travel 
to Rome. Stop-overs, if desired, at other 
Continental points at no additional fare. 
Daily flights to London, Glasgow or 
Shannon with convenient onward 
connections to Continental Europe. 


\Take advantage of these big savings by 
planning your overseas trip now. Not only 
are TCA rates specially low—but 
accommodation in European centres during 
these same seasons is less crowded—and 
hotel rates, too, are lower. 


You save time when you fly TCA to Europe 

in restful comfort aboard giant 4-engined 
_ “North Star” Skyliners—have more time 
there to visit, sightsee or do business. 


YOUR CHOICE 
OF THREE TRAVEL PLANS 


(Savings based on regular one-way 
fares each way; Montreal-London.) 


1, Travel both ways during “Low 
Fare” Season SAVE $247.00 


2. Travel one way “Low Fare” and 
one-way Regular Fare : 
SAVE $160.80 
3. Regular Round-Trip Fare 
SAVE $74.70 


Plan your Overseas travel early, 
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MONTREAL e@ TORONTO e_— SAINT JOHN, N.B. 
Established 1858 


Newmarket Office 
6 Botsford St. 


JACQUES LA RUE 
CHARTERED ACCOUNTANT 


126, St. Peter St. 
QUEBEC CITY 


CHARTERED ACCOUNTANTS 
320 BAY STREET TORONTO 


WILLIAM DOWIE and COMPANY 


Chartered Accountants 
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Chartered Accountants 
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Here’s Bisiiises Outlook |Tax Pact With Ontario, Quebec 
Would Cost Ottawa $95 Million 


From Coast to Coast 


(Continued from page 1) 
insurance to level off, automobile 
insurance expanding. 

The soft spots: 


Textiles: Production in woolens 
off about 15%. Factors: increas- 
ing raw.material costs; highly 
selective buying by retailers; 
stiffened competition from U. K. 

Cotton producers, after busy 
first quarter, expect some falling 
off in second quarter especially 
in fabrics for industry, some 
heavy-type yarns for fall, winter 
use, 


Rayon producers, alone, expect | 


business to hold up, are optim- 
istic generally. 

Shipping: even with sharply 
reduced number of merchantmen 
still flying Canadian flag opera- 
tors still having tough time to 


find cargoes; “things can hardly | 


get worse” was consensus, 


For the big manufacturing 
areas of Ontario and Quebec the 
general picture was as outlined. 
Special factors were: For Toronto, 


industries; promising construction 
volume in engineering, housing 
and institutional categories which 
should take up some of the slack 
in special unemployment problem 
created by influx of jobless from 
| other centres—total of Ontario 
unemployed stood at 94,000 at 
beginning of March as against 
February peak of 96,000. 


MONTREAL — Special situa- 
tions are shipping slump and 
\likely decline in cotton mills, 
woollen mills output plus some 
decline in shoe factories. Opening 
lof port, roads and construction 
work are expected to be correc- 
tives in employment picture. 

Here’s what Post correspon- 
dents report from other key 
centres: 


VANCOUVER—Outlook good, 
Unemployment, a serious first- 


| quarter problem with the jobless 


total for B. C, reaching highest 





ever 59,000, as a result of the 


|hard winter, now very much re- 


duced and business picking up 
all along the line. Woods camps 
are practically all open, the same 
with mines, many of which were 
closed through winter, Work is 
resuming rapidly in building 
trades, fishing is going well. 
Prospects can be summed up: 
Lumber, excellent, with orders 
booked for months ahead. Mining 
expected to be good, may be 
better than last year. Fish looks 
good though markets uncertain 
in some instances. Secondary in- 
dustry development stimulated by 
higher freight rates. Agriculture 
faces readjustment through loss 
of U. K. markets, Retail trade 
down on last year, probably by 
10%, but step-tip seen later in 
the year as money flows in from 
increased activity generally. 


Storm signs on labor front in 


logging (where 17c an hour raise | 


is demanded); in building trades 
($1.20 a day raise sought); in coal 
mining (wage cuts of 75c to $1.86 
a day proposed); in shipping 
(where CSU offshoot union— 
West Coast Seamen—and AFL 
Seafarers International are fight- 
ing it out). 


EDMONTON — Outlook good, 
With 65 millions in building per- 
mits in view in Edmonton this 
year, tempo remaining high in 
oil development, business pros- 
pects for second quarter look 
good with no letdown from last 
year’s high levels. 


Bad weather slowed _first- 
quarter business, brought peak in 
unemployment of 6,500, but by 
summer it’s thought likely there 
will be a shortage of qualified 
construction workers. 


Retail sales, slowed by weather 
in first quarter, now picking up 
though selling noticeably more 
difficult, cash buying down, 
credit sales up and some small 
stores operating on little experi- 
ence and small capital have been 
forced to close down. Sales of 
British goods are booming 
through devaluation. 

Labor conditions generally 

ood. 

WINNIPEG — Outlook good. 
Employment and production rose 


the dip in woolen and worsted | 


to new highs in 1949 and except 
for normal seasonal fluctuations 
business has been maintained at 
these high levels this year. 
There’s no present sign of any 
letdown. Lumber and building 
materials, motor vehicles, wo- 
men’s clothing and groceries all 
show appreciable gains; retail 
sales generally—at about 11% 
above the national average in 
1949—are showing a brisk re- 
covery from a slowdown in the 
long cold winter. 

U. K. firms, spurred by advan- 
tages offered by devaluation, are 
showing an increasing interest in 
Manitoba market and _ branch 
plant possibilities, On the other 
side, European devaulation has 
hit hard at a few firms manufac- 
turing mainly for European 
markets. 

Labor picture looks good, with 
no new wage demands or strike 
possibilities in sight. 


SAINT JOHN—Outlook fair. 
First quarter worst in unemploy- 
ment since end of war but outlook 
brighter for second quarter with 
public works projects, seasonal 
increases in primary industry 
and British market for long 
|lumber in view. 

First quarter saw bank clear- 
| ings consistantly lower; forest 
jindustries activity down 20%; 
| collapse of pitprop industry; port 
| activity down; retail trade off 
around 10%. : 
Devaluation has upset tradi- 
| tional British market for lumber; 
|also lucrative” Maritimes-West 
Indies trade but is helping N. B. 
|gxports to U. S., is expected to 
| Most tourist industry. 
Labor picture quiet, no impor- 
tant wage demands in offing. 
| Complicating future business 
| prospects is proposed retail sales 
| tax which could result in much 
| mail order business going out of 
| province. 


ST. JOHN’S— Outlook fair. 
| After first-quarter doldrums 
through seasonal factors—fisheries 
;at standstill, serious unemploy- 
|ment in woods, mines as result 
|of lost U. K, markets—business 
| activity seen improving. 
| Fisheries now getting under 
| way, should take up some em- 
|ployment slack (18,000 were 
| workless in first quarter); paper 
|mills are rehiring; Dosco iron 
|ore mines expect new U. K. 
| order, which should return jobs 
| to 250. 





| Retail trade holding up well! 


| despite unemployment situation. 


What’s Outlook 


| 
For Taxes Now? 


| 

(Continued from page 1) 
Abbott made this statement, 
|M. J. Coldwell, CCF leader de- 
clared in favor of immediate 
enactment of $50-a-month pen- 
sions without means test. 

Government estimates are that 
such pensions, at age 70, would 
cost in 1951, $405 millions an- 
nually. This is exactly $300 mil- 
lions more than the 1950-51 esti- 
mate of federal pension costs 
under present conditions. 

Nothing could emphasize more 
clearly the government’s present 
position, than this contrast be- 
jtween the Coldwell demand and 
the Abbott declaration. 

Now that the Liberals are 
safely in office for a period of 
years, they are able to look dis- 
passionately on the cold fiscal 
facts of life. Accordingly they’ve 
added up the figures on both 
sides and come down with the 
clearcut answer: no new federal 
social security measures without 
corresponding new ‘taxes or 
charges. 

Just how the urgent and in- 
creasing demand for broader old 
age pensions will be met is still 
under review. Parliament is to 
provide a sounding board through 
a special committee of both 
houses. As well, the September 
federal-provincial conference will 
decide whether it will okay the 
constitutional amendment need- 
ed to pave the way for a con- 
tributory pension plan. 





better indusitial paint job! 


Whatever your needs in industrial 


finishes, “Murphy” can 


fill the bill with a good 


looking, long wearing product exactly suited 
to that particular purpose. 
For the product you make — to give it surface protection, 
eye-catching colour, added sales appeal. For 


your plant interior 


and machinery, we offer 


Murphy Color Dynamics, the new science of colour 


application that improves 


lighting, reduces accident 


hazard, cut absenteeism, boosts morale. 
Get the whole story, without obligation from 
our nearest sales office, 





OTTAWA (Staff) — The Fed- 
eral Government’s budget would 
jump by $95 millions if Ontario 
and Quebec were to sign tax 
agreements similar to other prov- 
inces. 

That’s the ‘latest compilation 
made by The Financial Post from 
official figures and on the basis 
of 1949 estimated national pro- 
duction, 

On the basis of 1948 figures, 
the comparable cost to Ottawa of 
an agreement with the two big 
provinces would have been $78 
millions, 

Recently estimates have been 
published that the over-all cost 
to the Federal Government of a 
tax agreement would be $150 mil- 
lions, On investigation, The Post 
finds this is a gross cost, without 


Brokers Study 


allowance either for statutory 
subsidies or for the rebate of 5% 
corporation tax, 

For 1949 the calculation is like 
this: 

1, Under the Gross National 
Product formula which deter- 
mines payments, 1949 payments 
to Ontario would be $87 millions 
and to Quebec, about $74 mil- 
lions, a total of $101 millions. 

2. From the combined total, 
subtract about $60 millions esti- 
mated revenue from 5% corpora- 
tion tax in the two provinces, and 
$6 miHions in statutory subsidy. 

3. The net result is a payment 
of $95 millions which would be 
added to present federal pay- 
ments to other provinces for 
rental of the income and corpora- 
tion tax fields, 


Legal Points 


To Regain Use of the Mails 


Ways of getting postal author- 
ities at Ottawa to lift their ban 
on use of the mails were being 
studied intensively this week by 
12 broker-dealers, directors, 
lawyers, auditors and others who 
haven’t been receiving their mail. 

Mandamus proceedings in the 
courts were being considered by 
lawyers for some parties, but the 
consensus leaned to the view that 
a direct approach to authorities 
would probably’ offer best 
chances of settlement. 

Initial broker-dealer represen- 
tations have already been made 
at Ottawa and at mid-week fur- 
ther representations were plan- 
ned. 

“Things are still almost at the 
exploration stage,” one spokes- 
man said. 

Ottawa authorities stated the 
firms concerned had had all their 
mail suspended, both incoming 


'and outgoing, because of suspect- 


ed misrepresentation in sale of 
low price stocks, The lawyers, 
auditors and others had their 
mail privileges suspended appar- 
ently because their names ap- 
peared on offering circulars, At | 
least some of the mail directed to } 


IN PARLIAMENT 


The House dealt with various 
items in the Estimates, agreed to 
continuation for a further year 
of the Transitional Measures Act, 
1947, The Act covers six wartime 
orders-in-council including those 
dealing with the Prices Board, 
rent control, the Prices Stability 
Corp. 

Finance Minister Abbott said 
rent controls would definitely 
end April 30, 1951. The extra 
month over the one-year period 
of extension was asked so that 
end of rent control would coin- 
cide with normal lease dates. 

The House will adjourn April 
5 until April 17 for the Easter 
recess. 

3. . o 

Permanent floor prices for 
Canadian farm products got 
unanimous approval, but the | 
Government’s handling of prices | 
support legislation came under 
fire; changes were advocated to} 
give greater stability for farmers. 
Act, which now becomes a per- 
manent statute, provides for re- 
volving fund $200 millions from 
which government can draw to 
support farm prices, 

= . * 


Continued filibustering on the 
pipeline bills (by which Prairie 
Transmission Lines and Alberta 
Natural Gas Co. have been seek- 
ing federal incorporation since 
early last season), besides stall- 
ing all other private members 
bills, is blocking 322 divorce bills 
from Quebec and Newfoundland. 
If divorce bills are moved up, 
filibustering bloc may use occa- 
sion to stall still further on pipe- 
line by stringing out time on each 
individual divorce bill thus add- 
ing to backlog of private business, 

* ~ © 


Auditor-General Watson Sellar 
advised Parliament through Sen- 


‘late Finance Committee not to 


waste time haggling over items 
of $30,000 or less in government 
expenditures but to go after the 
big items. He called for greater 


parties concerned was being re- 
turned marked “Non-Transmiss- 
ible.” 

Some of the firms concerned 
have carried on approximately 
90% of their business by mail. 
Without an early relaxation of 
the Ottawa ban, a number of 
firms might be forced out of 
business, 

Whenever misrepresentation is 
suspected Postal Authorities have 
wide powers to suspend mail. 

Under a division entitled “Pro- 
hibited Articles,’ Section 204 of 
the Postal Guide states that if, in 
the opinion of the Postmaster 
General, a party is endeavouring 
to use the Post Office to promote 
“schemes intended to deceive or 
defraud the public for the pur- 
pose of obtaining money under 
false “pretenses,” mail privileges 
may be revoked, 

Section 206 permits the post- 
master to have “letters, circu- 
lars or other material suspected 
to concern schemes devised or 
intended to deceive or defraud 
the public for the purpose of ob- 
taining money” marked “Suspect- 
ed to be of a fraudulent char- 
acter,” for return to the sender. 


Your Digest of What 
Parliament is Discussing 
and Planning 


consolidation and clarification of 
estimates generally. 


Approval was voted for setting 
up a joint committee of both | 
Houses to examine and study op- | 
eration and effects of existing | 
legislation and possible alterna- 
tive methods for old age security 


in Canada. 
s 7 ms 


CNR President Donald Gordon 
made these points on CNR opera- 
tions before the Commons Rail- 
way Committee: 

1. CNR will spend $37 millions 
on new equipment this year, was 
steadily modernizing, but not all 
coal equipment would be con- 
verted to oil. 2. An offer had 
been made to take over truck 
and bus traffic in PEI but not in 
other provinces. 3. CNR would 
continue to be largely dependent 
on U. S. for coal supplies—there 
wasn’t enough produced in Cana 
dian East, economic range for 
Alberta coal didn’t extend be- 
yond Manitoba-Ontario border. 


A. L. Smith (PC, Calgary 
West) urged an end to protective 
tariffs for Canada; protested that 
Canada was being run too much 
by pressure groups acting on be- 
half of “everybody but the con- 
sumer.” He cited farm and labor 
as two. principal pressure groups. 


Finance Minister Abbott said 
the Massey Commission on 
national development in the arts, 
letters and sciences has so far 
cost $119,566. 
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YOUR INCOME TAX RETURN 
—an annual headache 


The preparation of Income Tax Returns is 
trouble enough for any taxpayer, but for 
most professional men, and all men and 
women who have investment income it is a 
particularly difficult and time-taking task. 


You can avoid the worry by taking advan- 
tage of our specialized Income Tax service. 
Your Income Tax Return will be accurately 
and completely prepared by our officers ready 
for filing. 


To find out how this service-can help you 
please telephone or drop in at any of our 
offices this week. 


What's New 


Freezeproof Pipe 

New semirigid plastic pipe can’t 
be damaged by freezing water, 
claims Cleveland firm. Said to 
be high in tensile strength, light- 
weight, withstanding rot, elec- 
trolytic corrosion. 

+ ” + 
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| Inflatable Chair 


Inflatable lounge chair weighs 
about two pounds, has no rigid 
parts, tucks into overnight case. 
For sun bathing, picnics, boats, 
etc., is of Vinylite plastic, said 
resistant to moisture, salt, sand, 
grease, oil, sun, heat. Adjustable 
back. Seat measures 18 x 19 in. 
Chaise longue model also avail- 
able. 


| One-Armed Robot 

Atomic Energy Commission now 
uses robot “tool dolly” which 
closes doors, turns valves, dis- 
assembles, assembles machinery, 
does almost everything human 
hand ean. Operated by remote 
control to do jobs in radi- 
activity danger zones, on own 
power, moving on narrow-gauge 
rails. Man can learn to operate 
in one week. 

* . 


. 
Talks Under Water 
Latest British diving telephones 
use loudspeaker unit functioning 
as both receiver, transmitter; no 





Manufacturers of products 
which are either completely 
new or are being made in Can- 
ada for the first time are invited 
to contribute to this column. 
Describe the product, state its 
purpose, outline in what respect 
it is new, and indicate its sig- 
nificance to its field. 

Enquiries concerning items in 
this column should mention the 
heading to the item, and the 
date of issue in order to ensure 
prompt reply. 


have cone-shaped faces toward 
each other, have steel balls 
inside selves. Faster shaft spins, 


New Products,- Applications and Ideas Gathered from 
World-wide Sources or Made in Canada for the First Time 


greater centrifugal force on 
balls, closer together two halves 
of pulley are forced; further up 
on cone faces V-belt is forced. 
Thus diameter of belt increases, 
torque, speed, vary like auto 
gear shift gear effect as scooter 
started up. 
. + s 


Finds Screw 


New screwdriver by Chicago 
maker has flashlight built in, to 
spot beam of light on head of 
screw. 

- 7” * 


* 
Inflatable Dress Form 


Of Vinylite plastic, new dress 
form for blocking clothes uses 
basic muslin cover if‘figure does 


not conform to standard mea- 
surements or if blocking knitted 
garments. 


Humidity Reader 


New “Hyrodial” temperature, 
humidity indicator gives read- 
ings on direct, arithmetic scale 
instead of logarithmic scale. 


Helps easy reading, claims New 
York maker. 


<RYDER 


ELECTRIC HOISTS 


CRANES 
MONO-RAIL SYSTEMS 
J. H. Ryder Machinery Company 


Montreal ¢ Toronte © Windsor © Winnipeg 
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headphones, underwater or 
above needed. One model gives 
three-way communication for 
two divers. 

> * * 


Inflatable Family Pool 

Larger inflatable swimming pool 
measures nine feet, holds 700 
gal., weighs 16 lb. Same com- 
pany previously marketed 170 
gal. pool. Said to resist sand, 
oil, salt water, temperature, etc. 
Measures 18 x 18 x 8 in, folded 


More Than 50 Years of Friendly Personal Service 


lowest 


Crown Trust 


Company 


price class 


Toronto Brantford London Windsor 


A GENERAL MOTORS VALUE . 


Montreal Winnipeg Calgary Vancouver 


WAREHOUSE SPACE AVAILABLE 


Ample public storage space in our new, sprinklered premises, 
free and in bond, truck level loading, CNR & CPR siding, 
trucking, distribution, reasonable rates. 


CONSOL — WAREHOUSES CORPORATION 


St. Patrick Street, Montreal 
Telephone Fitzroy 8595. 


Everything in 
AIR HANDLING EQUIPMENT 
and Gyrol FLUID DRIVE 


CANADIAN SIROCCO COMPANY, LTD. 
310 ELLIS STREET, WINDSOR, ONT. 
Offices In Principal Cities 


LEADERS in Industry Save 
Time and Money with 


WHEELABRATOR™ 


Metal Cleaning 


The Port Hope Sanitary Mig. Co., one of Canada's 
largest producers of enomeiware, uses @ Wheelabrator 
cirless biast Cabinet to clean a variety of products 
Prier to enomeling, 


By “Wheelabrating™ your products become more 
saleable, take on a new beauty, and final finishes cling 
in a tight bond to the cleaner surface. Production costs 
go down as every trace of sand and scale is eliminated 
in @ fraction of the time previously required. You will 
be amazed to find how much less grinding and machin- 
ing are required. 


The Wheelabrator is an airless, mechanical method of 
cleaning and finishing metals by abrasive blasting. A 
whirling, bladed wheel hurls meta! shot or grit against 


the work to scour heavy loads brilliantly clean in a 
few minutes. 


Wheelabrator machines have a tremendous capacity 
for work. They often clean quantities of castings in 
an eight hour day that require two or three shifts or 
several machines by other methods. 


You may be wasting time and money on old-fashioned 
cleaning methods. Let Wheelabrator engineers show 
you how to turn this wasted time into increased profits, 


For Detailed Information—Write or call 


ROBERT A. CAMPBELL 
106 Adelaide St. W., Toronto, Ont. 


@ 


WHEELABRATOR & EQUIPMENT CORP. 
793 $. Byrkit St., Mishawaka 22, Indiana 
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Oil Gauge 

New “Oil Spy” gauge measures 
oil level in auto, shows result on 
dashboard. Amber -light glows 
if level one quart below rated 
capacity, red light if two quarts 
low. Has specially developed 
drain plug with enclosed mea- 
suring element. In models for 
automatic transmissions, bus, 
and tractor crankcases, said 
easily installed. Tested in all 
climates for three years, approv- 
ed by many auto makers, says 
U.S. distributor. 


* . = 


Scooter Transmission 

New aluminum power scooter 
in U.S. embodies automatic 
“Maximatic” transmission, pro- 
ducing similar effect to gear- 
shift in car. Higher engine 
speed is, less torque becomes, 
greater speed to rear driving 
wheel. Said to get 75 mi. gal. 
on two hp. Transmission works 
by two split pulleys. One split 
pulley on engine driveshaft, 
other on rear driving wheel. V- 
belt rides between two spring- 
separated halves of each split 
pulley. Halves of each pulley 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
ferm method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


NOVA SCOTIA SAVINGS, LOAN 


& BUILDING SOCIETY net profit 


of $102,127 was off slightly from 
1948’s $105,821. Record assets of $7,- 
921,467 were up $981,731 over 1948. 
Debenture account increased $1,- 
010,146 to $5,163,573, 

Liabilities to the public amounted 
to $6,040,820 ($5,111,101 in 1948) and 
were secured chiefly by mortgages 
and sales agreements of $7,395,089 
($6,455,935) and liquid assets 
$496,679 ($457,159). 


Prospects for a good volume of 


business in 1950 are favorable, 
states President A. B. Wiswell, This 
is the company’s 100th annual fi- 
nancial statement. Directors intend 
to publish a history of the Society 
in booklet form and send it to 
shareholders. 


1949 1948 

Liab. to public, etc.* . $6,040,820 $5,111,101 
Shareholders’ equity . 1,880,647 1,827 
*Secured by: 

Mtges, & sis. agree. 7,395,089 

Office premises ,... 29,699 

Liquid assetséa .... 496,679 

T 7,921,467 6,938,736 


o 938, 
4Includes bonds and accrued interest. 
aIncludes $14,543 ref. EPT in 1949 and 


$102,127 $105,821 
Cr. to shidrs. a/c . 62,80 63,355 


CANADIAN GENERAL ELEC- 
TRIC CO. net profit of $4,506,375 
for 1949 was 15% under the 1948 
figure of $5,300,079. Orders received 
totaled $102,295,294, sales billed 
were ~ $103,828,020 and _ unfilled 
orders at the end of the year 
amounted to $55,742,500, Deprecia- 
tion was up over $1 million as a 
result of the new Income Tax Act 
regulations, 

President H. M. Turner reports 
that capital expenditures during 
the year amounted to $5,970,954, 
while assets dismantled or sold 
totaled $2,507,178, the major portion 
of which represented facilities sold 
to a subsidiary company. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1949 


Net sales 

Net earnings .. 
SS: prec. . 
Income taxes .. 

Net profit 

Less: Pref. divd. 
Com. divd, .... 

Surplus for year 

Earnings per a an 


CONDENSED BALANCE SHEET 
Dee. 31: 1949 1948 


oe 29,968,291 29,822,196 
SS: 
Adv. pay. on contr. 12,425,599 11,311,907 
Total curr. assets ... 
Invests.f less res. ... 
Misc. assetsa ..csees 
Fixed ascets® ....c0s 
Total assets + 57,002,059 57, 
Accts., tax., etc., pay. 10,190,056 11,107,895 
Mige. pay. 1949 ...... 1,119,008 
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A GENERAL MOTORS VALUE 


Dollar for Dollar 


Take a long look at this big, six-passenger 
Fleetleader Special, with Pontiac’s exclusive 
Silver-Streak Styling and powéred by the 
famous Pontiac 6-cylinder L-Head engine 
Then, get the price from your Pontiac dealer. 
Take a long, long look at that price! Yes, the 
car that’s "way up in value and ’way down in 
price is that feature-packed Pontiac Fleet- 
leader Special. And for only a few dollars 
more, the Fleetleader DeLuxe gives even more 
beauty, convenience and comfort. See them 


both! 


-carclass too! 


Pontiac takes pride in offering—in the 1950 
Streamliner and Chieftain models—the 
supreme achievements of its history. Large 
and impressive, these senior models in the 
Pontiac line offer a choice of Pontiac L-head 
engines. There is the economical, 90-h.p. Six, 
and Canada’s lowest-priced Straight Eight, 
now 108 h.p.! And Pontiac is the lowest 
priced car offering famous GM Hydra-Matie 
Drive*. Superb beauty, comfort and perform. 
ance make Streamliner and Chieftain owners 
universally staunch friends of Pontiac. If your 


taste is for the finest, see these great cars soon. 
*Optional at extra cost. 


You cant beat a°OUVZIAC 


SEE YOUR LOCAL PONTIAC DEALER 


* 
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‘What Kind of Life Insurance Should I Buy?’ 


Here’s The Story of Canada’s $14.4 Tm ee er 


One in every three adult 
Canadians carries life in- 
ee 


The average policyholder 
he ML 
into life insurance. 


His average holding is 
SK py 40] Pe UD 
$1,000 per capita. 


over 


He earns an average of 
3.55°%o on his investment. 


RRC ee LL 
average of $8.50 in divi 
dend payments; $20.80 
Ra Cues 


He borrowed an average 
of $36 on his policy. 


OU Cu eC ae COU 
went a total of $82 millions. 


Total of all benefit payments 
was $213 millions. 
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Basic Things 
Dependable 


Program of Insurance? 


By DONALD G. MACLEAN 
Insurance Editor 

What kind of life insurance should I buy? 

I've been writing about life insurance 
for many years, and there is no question that 
is put to me more often. 

The short answer, of course, is that life 
insurance has to be tailored to meet the 
needs of the particular individual and his 
family. 

This is a piece about the elementary facts 
of life insurance. 

Why? Because, from the hundreds of 
questions put to me over the years, it is 
quite apparent that many people have a 
lot of questions on their mind about life in- 
surance. It is, after all, not a simple subject. 

Here perhaps is a more important reason 
for going back over the elementals and 
the fundamentals. 

This year about 222,000 young Canadians 
will reach 21. Each year an army of about 
- that size assumes the responsibilities of 
adulthood and of full active citizenship. That 
army either has or soon will be taking jobs, 
founding homes, facing up to and meeting 
the realities of individual freedom and in- 
dividual responsibility — and buying life 
insurance. 


What You Should Know About It 


So what are some of the main things. to 
know about life insurance? 

First: What’s the difference between life 
insurance, and fire or burglary insurance? 
That gets to the root of the matter. Death 
is a certainty. Fire and burglary are only 
possibilities. That difference is fundamen- 
tal. Failure to recognize it leads to a great 
deal of nonsensical talk about life insurance. 

Why life insurance? Because no one can 
predict when he is going to die. It may 
be tomorrow, when he will have a good 
job with good prospects and three swell 
kids going to school, but with little money 
in the bank and a fat mortgage on the 
house. 

For those who are certain they will live 
to old age and who are certain that they 
can by that time provide suitably for their 
dependents, life insurance is not of much 
concern, 

For the rest of us who have had no special 
revelation as to our tenure on earth, life in- 
surance offers certainties instead of the un- 
certainties of life and health. 


When Should You Buy It? 


And life insurance, isn’t just for young 
men and the possibility of premature death. 
Life insurance comes into the family picture 
at every age. 


The young widow needs money for her- 
self and her children — particularly for a 
few years: until the children can help in 
supporting her, until she gets herself some 
earning-power or remarries. 

The widows of men who die at 85, for 
instance, are on the average at least 10 
years younger and have on the average 
about eight more years to live — and, ac- 
cording to the tables, they may live 32 years 
more. 

The old widow’s needs are just as real 
as the young widow’s — but they are dif- 
ferent. That’s just one illustration of why 
and how. life insurance has to be tailored 
and revised to meet individual needs. 

Life insurance protection for the older 
years is important for another reason. More 
people are living longer — and in the years 
immediately ahead sensational advances in 


the art of keeping people alive are going 
to take place. : 


What Kind Should You Buy? 


What kind of life insurance should I buy? 
Only the well-trained life underwriter can 
provide the answer for your particular needs. 
He is, typically, a person selected with 
extreme care for his intelligence and his 
high character. He is selected next on the 
basis of his ability to learn the complex 
business of insurance and to tailor'it in its 
various forms to serve your needs. More 


and more life underwriters are broadening - 


their field of knowledge and experience 
to include matters of law and taxation. 

So your best guide as to what kind of 
insurance you should buy will be the life 
underwriter with whom you are in contact. 

Here is a guide to some of the things he 
will talk about, 

Whole Life Insurance is the undertaking 
of an insurance company to pay your heirs 
a fixed amount, such as $10,000, at the time 
of your death. For, this you pay a level 
premium — the s&me amount every year. 

Limited Payment Life Insurance, such as 
the Twenty-Pay Life is another fundamental 
policy. Whole Life insurance, it will be 
noted, involves paying premiums every year 
until death. But for many, earning power 
is likely to decrease substantially in later 
years, or perhaps disappear altogether. 

The 20-Pay Policy is a contrivance to let 
you buy your life insurance during the best 
earning period of your life. Under jit you 
pay your premiums for 20 years when the 
insurance under this contract is paid up. 

A variant of this, achieving much the 
same purpose of getting the purchase of 
insurance done during the high-earning 
period of a man’s life is Whole Life with 
premiums payable to, say, age 60. 


Other Types of Contracts 


The 20-Year Endowment is something else 
and obviously has a place in the programs 
of many people. 

Take the case of a man getting up a home. 
Twenty years hence, whether he lives or 
dies, he would like to have money to send 
his children to university. There are a mul- 
titude of human situations where, live or 
die, a specified capital sum will be de- 
sirable 20 years hence. 

Annuities are another adaptation of life 
insurance. They are typically an undertak- 
ing to pay you so much per month as long 
as you live, after you reach a certain age. 

Term insurance is insurance written to 
cover only a specified period of time — it 
may be one year, five years, 10 years or 
more. Obviously, since your likelihood of 
death increases the older you get, each suc- 
cessive term insurance contract becomes 
more expensive. 

Term, when used in combination with 
other types of life insurance policy, will 
frequently serve very useful purposes. Say 
you have a 20-year mortgage on your house. 
Yearly renewable Term Insurance to the 
decreasing amount of the mortgage will 
mean that, in the event of your death, your 
family will have the house clear and un- 
encumbered. There are many other ways 
in which Term, combined with other forms, 
may prove useful. 

Those are the basic types of life insurance 
contract. But the variations and - 
tions to meet special needs and wants are 
almost infinite. 

Because of actuarial science (the assess- 
ment of probability based on experience) 
all types of life insurance cost mene 


SN 


Premiums from 
policyholders 


Tin 
941 


same amount; that is, you get what you pay 
for. There is no “expensive” insurance and 
no “bargain” insurance. 

What are some of the other things your 
life insurance adviser will talk about? 

Cash surrender values is one. That is the 
amount of cash your policy is worth at any 
time. It is based in part on the amount of 
the premiums you have paid and also takes 
account of the costs of handling your busi- 
ness and the value of the insurance protec- 
tion you have already enjoyed. 

You may at any time and for any purpose 
borrow up to that sum from your,life com- 
pany and up fo the cash surrender value 
of all your other policies. 

For this loan, you will pay interest, cur- 
rently about 5%. But there is no limit on 
the length of time you may keep the money 
on loan. So long as this money. is on loan, 
of course, the value of your’ life insurance 
estate is decreased by the amount of the 
loan. 


Loans Are Company Investment 


And here let’s answer a question some- 
times asked. 

“If I borrow on my insurance policy, it’s 
my own money I’m borrowing, Why do I 
have to pay interest on it?” 

That would be to eat your cake and have 
it too. An example: When you buy a house, 
your money has gone to buy it. You have 
the house. Mr. X, the man who sold it to 
you has the money. But, say, you want to 
raise a mortgage on the house. Mr. X is 
willing to loan you money on the security 
on the house. Obviously you couldn’t expect 
Mr. X to give you the loan for nothing. 

It’s the same way with life insurance. 
When you buy a life insurance contract, 


ts “ en 
< fy TOS 
XS * ss e> 


ET OTIS 
NN ah SF ys & ee a 
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it and the various benefits it promises to give 
are yours. The premiums, and the reserves 
which the company builds up out of those 
premiums, belong to the company for the 
purpose of making good on its promises. 

The writing of an insurance contract and 
the making of a loan to a policyholder are 
two completely separate transactions, both 
for you and for the insurance company. One 
is an insurance transaction, the other is from 
your point of view, the contraction of a 
debt, and from the insurance company’s 
point of view, the making of an investment. 

There’s still another piece of confusion 
which sometimes arises out of failure to 
understand this point. 


I have heard people ask why, on death, 
doesn’t the company pay the cash value of 
the policy as well as the face value of the 
policy. 

This is based on the same misconception 
as the above: that the cash value of your 
policy is your own money. It isn’t. It be- 
comes your money only when you surrender 
your policy and relieve the company of all 
the obligations it had undertaken thereby. 

What happens on death is that your heirs 
are paid the cash value of the policy and 
in addition the difference between the cash 
value and the face value of your policy. 


Both values, the cash value (reserve) and 
the protection, are integral parts of the con- 
tract and both are required to pay the claim 
for the amount stated in the policy. Con- 
tracts could be written which would pay the 
reserve in addition to the face value but 
this, of course, would involve an extra 
premium charge because you would be in 
effect getting extra insurance. For instance: 
in the case of an ordinary life policy at age 


The Financial Post Announces 


CONTEST ON LIFE INSURANCE 


What life insurance should I buy? 


What’s the best program for OUR fam- 
ily, in OUR ‘circumstances, with OUR pros- 


pects? 


_ To show how, in actual cases, life insur- 
ance programs have been designed to meet 
individual situations, The Financial Post 
herewith announces a contest open to all 
duly licensed life insurance underwriters in 


Canada. 


Write, in 2,000 words or less, about a 
life insurance program you planned and 
which you consider to be outstanding in its 
suitability for a particular situation. 

Tell about the family situation which had 
to be met: family size, ages, income, capital, 
financial and employment prospects, etc., 
(without revealing the individuals’ identity, 


of course). 


Tell what the program was, how it was 
arranged and how it met, or is meeting the 


family’s needs. 
Entries will be judged 


— on the soundness of the program; 
—on the reasons given for recom- 


mending it; 


— on the clarity of the presentation; 
—on the general, human interest of 


the case reported. 
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35, the increase in the cost for an additional 
benefit of this nature would be over 40%. 


Now back to Term Insurance again, 


Like all the other types of policy, Term 
Insurance appears in many variants. There 
is the “Yearly Renewable Term Plan” in 
which each year’s insurance stands vir- 
tually as a closed account. The amount of 
premium paid in the year is designed to be 
enough to pay the death claims of that year 
and the company expenses of handling the 
business. 

But as the risk of death increases each 
year, so do the premiums on term insur- 
ance. Obviously if you are 93, and you want 
$1,000 worth of insurance on death, an in- 
surer would want a premium of just about 
$1,000 because his chances of having to pay 
before the next premium came due are too 
great. 


Whether in its form as one-year Term, 
5-year or any other set period of years, the 
essential fact of Term policies is that each 
successive contract becomes more expensive. 


Annual ‘Rent’ Goes Up 


A. D. Watson, formerly chief actuary of 
the Dominion Department of Insurance at 
Ottawa, and one of this country’s most 
celebrated authorities on insurance, once 
talked about Term Insurance this way: 


“Term Insurance which is to be renewed 
year by year from age 20, 30, 40 .. . to age 
55 or 65, then to’ be converted into level 
premium insurance, is predicated on the 
assumption that your earning power is sud- 
denly to increase at age 55 or 65 or that 
your need for insurance is suddenly to de- 
crease. Both of these assumptions are con- 
trary to experience. To rely on Renewable 
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Term insurance for one’s main insurance 
protection is like living in a house for which 
the rent is certain to increase every year, or 
every 5, 10, 15 or 20 years, and ultimately to 
become prohibitive.” 


Level Premium Safest 


- Watson went on to say that it is “incom- 
parably better” to take level premium in- 
surance — i.e., insurance in which you pay 
the same amount of premium evefy year. 

“Under the Whole Life Plan, the policy- 
holder pays a higher premium in the early 
years of his insurance, than would be nec- 
essary for Term Insurance, to secure himself 
against any increase in premium at later 
ages — to secure himself, as it were, against 
increasing rent on his dwelling place, Out 
of these higher premiums in the early years, 
together with interest earnings thereon, the 
insurance company builds up reserves to the 
end that policyholders need never be called 
upon to pay any increase in premium. 

“In paying the initially higher Whole 
Life premium, as against the increasing, and 
ultimately prohibitive, Yearly Renewable 
Term premium, you are neither ‘investing’ 
nor ‘saving’ in the sense in which those 
terms are generally understood; you are 
making provision for the life-long insurance 
protection you are likely to need in a fashion 
which will, in the‘long run, be more accept- 
able and convenient to you than any possible 
variant of Renewable Term insurance. In 
the event of your Whole Life insurance 
coming to an end by surrender, the insur- 
ance purposes for which the company ac- 
cumulated a reserve against your insurance 
are also at an end. Consequently, out of 
that reserve, the company may pay you a 
surrender value; and, likewise, so long as 
your insurance is continued in force, the 
company may, instead of investing that cash 
value in government bonds or in mortgages, 
for example, lend it to you should you be 
obliged to borrow for any purpose, 


“It cannot be emphasized too strongly 
that, properly understood, there is not in the 
business of life insurance, nor in life insur- 
ance policies, any ‘saving,’ ‘investment’ or 
‘banking’ element, no matter what may have 
been at any time said to the contrary.” 


What About Life Expectancy? 


But, somebody says: Buy Renewable Term 
for “your life expectancy.” On first hearing, 
that may sound like a fair bet — but it isn’t; 
far from it. 

For instance: According to one of the 
standard mortality tables at 20, your expec- 
tancy is to live another 47 years. So let’s 
assume you calculate your term insurance on 
a 47-year program. But the catch is that 
the longer you live, the better your chances 
are of living still longer. So at 40 your ex- 
pectancy (on this table) is 30 more years, 
at 50, it’s 22 more years, and at 60, it’s 15 
more years. 

The blunt fact about Term Insurance — 
if it is the only type of policy in your pro- 
gram — is that the chances are very great 
that you will have paid insurance premiums 
for many years, and then when you reach 
retirement age you won't be able, because 
of its staggering cost in relation to benefits, 
to afford or, because of health and age, to 
get any kind of life insurance — and surely 
the reason you want life insurance is not 
only to provide protection in the event of 
early death but also to provide for retire- 
ment. 

Everyone intimate with the life insurance 
field knows scores of instances where de- 
pendence on — and years of spending on— 
life insurance consisting only of Term pol- 
icies — has resulted in disappointment, cruel 
heartbreak and disaster. The realities of life 
and of mathematics are all loaded against 
those who are induced to depend solely on 
Term. 

Term Insurance is like a ladder, It has its 
uses. It can help in special situations. It is 
sometimes indispensable in helping you 
achieve some objective. But the further 
along you go, the more dangerous it becomes. 


{ 
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of reinsurance from 1946 on. 1949 1948 1947 1946 | Analysis of Invested Assets, | From 1942 on net basis. Total ..seseeee 75,8 
Bonds: % C % To one desimnal point. 
Analysis of Invested Assets. | Government 2.8 228 334 41 9] 948 1948 1946 Analysis of Invested Assets, Mortgages: , 
To one decimal point. | Municipal aie Re Bonds: e % | To one decimal point Farm wiscccoee 0.0 
1949 «1948 1946 | Other hte t” 5.9 Government .. 283 27.9 3. 50.5 1949 1948 = 1947 Urban ..ceecee 10.5 
Bonds: “- , a A SS hp r eee | Pe ap eee : Municipal ... 3 4.5 s 6.8 | Bonds: "% f : pa 
Government .. 10.4 10.2 10.7 “45 311 33.4 “a 9! Other. ...5sase.- @ 5.3 7.7 Government ., 38.7 5 46. 5 5. Total reseces 30.5 
Municipal ax + ‘ ; , - , - —— |} Municipal : a Policy loans .... 1 
65.0| Other Stocks: 
ta) Preferred , 
tb) Common 
| Real estate 


2 


3 
38 
Mortgages: Total 38.4 
|  Ascteeete 8 er 
ame | as . Mortgages: i 
7. Urban ...co0, 30.5 26.8 is -*| Urban ek Cee oe y 13. Total 
5 \ 
7 
Al 
2 


— 

2 

ue 
ss 


Total ..scceees 20.7 
Mortgages: 

Farm ..sceces- 

Urban .eccose- 


a 
oO 


7.2 | 

| cae and “——~ | Policy Loans ... Mortgages: 
2.6 Total . i 26.8 os :: | Stecks: 
° Policy ‘hoe | oe 
7.5 as ta) Preferred . 

Stocks: | 7 
1 53 | meat Setate ”... 
5 {Other (Cash) .. 20.6 36.80 61.3 5: Biter ee oe 38 |Pelies Loans. 
2| Grand total ..... 100.0 100.0 100.0 100.0 sane 108 sone | Stocka: 
9 
A 


2 


Grand total .... 100.0 100.0 100.0 100.0 
Consideration received for annuities: 
1949, $23,319,096; 1948, $22,858.651. 
Total new premium income excluding 
single premiums: 1949, $11,895,255; 1948, 
| $13,017,945, 
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Policy Loans ... 
Stocks: 
ia’ Preferred . 
(b) Common 
Real Estate 


3 
. | 

Consideration received for annuities: | (b) Common 
1949, $12,125; 1948, $10,754. | Real Estate 
Total new premium income excluding 


| single premiums: 1949, $272,722; 1648, —_- _ 
$314,966. Grand Total .... 100.0 y 100.0 100.0 


é Medical science is now waging 
| seat d sie “| | Monarch Life 
| Total new premium income excluding Life insurance in force with 


its greatest fight against cancer 
|} single premiums: 1949, $338,302; 1948, | 


| $312,664, Monarch Life Assurance Co. with As the research attack on cancer pro- will be found to destroy cancer cells without 
head er at Winnipeg, at the gresses, discoveries are constantly being harming normal cells. 
i — # Py totaled $146.1 mil- made that offer hope of further gains against ‘ : 


, increase of $16.5 mil- ag Research on the use of specific drugs is 
La Sauv egarde lions over the previous year. New measure progressing, Some drugs have shown such 


New insurance effected with insurance effected in 1949 total- Today, if diagnosed early and treated promise as cancer weapons, that authorities 

A a Sauvegarde Life Assurance | ed $24.2 millions, ($22.6 millions promptly and correctly, authorities say that have predicted that the chemical control 
Co. in 1949 totaled $12.2 million, | in 1948). seventy-five per cent of cancers of the of the disease may be possible. 

. increase of about $24,000 over) my, company’s mortality ex- breast, eighty per cent of cancers a The part played by the body’s chemical 

is Teal lite eee im force perience in 1949 was reported as mouth, and over ninety-five per cent o hormones in causing cancer is more clearly 


Has ; i . Cancer of os . 
a | similar to that of 1948 which was cancers of the skin are curable. understood than ever before. This may 
8TH ANNUAL REPORT Soca -calisans theer< dmsenanen very satisfattory. The downward other parts of the body also is being treated make possible new and more effective 


and insurance in force are given trend in the interest rates earned with greater success. ° treatments for some types of the disease. 
L ] F E I N S U R A N ¢ E on a net basis excluding re- | on the company’s investments = Progress in new treatments Equally encouraging are the improve- 


| insurance ceded and annuities. |Tecemt years was reversed in ' ments in surgical techniques. Operations 
La Sauvegarde with head office | 194% the rate ‘Tising to 4.40%. Doctors and other scientists are steadily that were once considered too hazardous 
in Montreal is the leading French- | Head Offiee—Winnipeg. working on the major aspects of cancer. may now be performed safely. 
Canadian life insurance company.|_ E. J. Tarr, K.C., LL.D., pres.; J. Elmer At present, efforts are being made to perfect , ie ae 
Assets It started operations in 1903 | Woods, vice-pres.; G. C. Cumming, gen. a simple, quick test to detect the disease uture progress in e hg agains 


| mgr.; Darrell Laird, F.S.A., asst. gen. bo . inui 
under Quebec charter and was| mer. and actuary;' J. S, MePherson, early. One such test was recently announ- cancer depends not only upon continuing 


. sec.; A. E, Tarr, treas. It is based upon the discovery that the scientific research but also upon growing 
peeapenenen WHR SGerEt ehpepet | Direetors— oe ee = with cancer has public awareness of the necessity for early 
in 1911, | Representing shareholders: John A blood serum of persons detection and treatment 

At the end of 1949 it had total | Flanders. Robert J. Gourley, Stewart different properties than that of normal etection a . 
assets of more than $19 millions. a“ 7 tase Woes, ar of Winnipes. persons. 
Head Office— Montreal. Representing policyholders: Hubert J. 


: 52 Your part in fighting cancer 
| Officers — Bird, Peter Lowe, George E, Sharpe, Studies are continuing on the use of g 
New ordinary policies Narcisse Ducharme. pres. & megr.:! all of Winnipeg. 


, ioacti pes i e hope that ways 4 . 

» 3 : : Alphonse Milette, Ist vice-pres.; Jean Capital—Authorized 000, radioactive isoto in th pe y In view of the progress being made by 
paid for Pesquin. sec.; Pierre Camu, actuary; Subscribed .. . medical science, annual physical examina- 
. E, Desrochers, medical director. | _ Paid-up ’ ‘ ‘ rer i : 
A t Lg oe : e a“ Dividends Paid— $3.60 per share on $30 aman Sloat inti’ aoecae we 
4 repor epresenting shareholders: Narcisse | paid-up. : ” guard 1 Cc » € h y 0 

Ordinary and group ‘lb i p Ducharme, Alex, Ducharme, C. A. Roy, | Field ef Operations—All provinces except The 7 “danger signals those over thirty-five years of age 

‘ in f ut e foru arded | Alphonse Milette, all of Montreal; Hen. | Prince Edward Island, New Brunswick, that you should know r 

insurance in torce upon request | Gustave Lacasse, M.D., Tecumseh, Ont, Nova Scotia and Newfoundland. y da’ . I 
P ques | Representing policyholders: Adjutor | *Business New Ins.* iall Authorities urge everyone to learn the 
Cété, N.P.; C. A. Gascon, W, Girouard, | Year Assets _in Force a for 1, Any lump or thickening, especially “danger signals” of cancer that are listed 

Montreal. } ($000) $ s i 9 . ate 
| Capital—Authorized ........... $2,000,000 | 1928 ..,, 8,045 55,498,392 8.015.350 in the breast, lip, or tongue. at the left. Fortunately, in the majority of 
OLE. 66: shiv eiceeseepe 1,192,000 | 1932 ..e6 10.692 55,054,000 4,640,500 . i o > ‘ 

41ST ANNUAL REPORT Paid-up 232.440 1937 (1. 13400 53.726-752 8.192.819 2, Any irregular or unexplained bleed cases, they turn out to be symptoms of 


i Field of epesciiens--Canoaa. 1942 sooo 17,759 67,274,898 8,494,769 ing. conditions other than cancer. However, it’s 
| E I S I () N F U N D Growth of Tiinect New inet |ieee 22 Steet Teaeaaer teapetao 3. A sore that does not heal, partic- ae prand phaog _r promos snedicel at- 
’ i t - sere ° 
Assets in force. Paidfor | 1945 7... 24111 87,495,024 11,855,425 ularly about the mouth, tongue, 


$ ($000) ceed 26.602 100,190,561 18,078,756 or lips. There are still no “quick cures’’ for cancer. 
veces 7.033.140 48,542 ; Coie 28,853 113,950,476 20,306,754 


cress 8,471,030 59,692 y sees: 90,826 129,588,176 22,679,440 4. Noticeable changes in the colour or The only ee weapons ae medical 
esoee 9.465.541 66,644 9,8: 33,538 146,131,781 24,231,732 science now S against t isease are 
tt. :10.711.482 72.011 A *Including deferred annuities prior to + size of a wart or mole. & 
1947. 


; trees 1926306 80.307 x X-rays, radium, and surgery —- which may 
Assets 2 Excluding deferred annuities (net): &. Loss of appetite or continued in 


TIN) 139.391.0204 0 sed si i ination. 
20: a8 | 1047, $8,837,708; 1948, $9,921,020; 1949, digestion. be used singly a: combination 

++» 16.996,045 98.160 5 | Bolin 7 
} 
| 


Consideration received for annuities; | Grand total ..., 100.0 100.0 | (a) Preferred . 


1. 
19. 
1 


| 1949, mil; 1948, $4,000. 


- 
Neen 


37 Total new premium income excluding 
aoc single premiums: 1949, $154,926; 1948, 
100.9 $86,533. 


een nel His 
rer yo 


| 


@\ wo~wnw 


| 


t 


Grand total ... 


Reserve 


15.033,287 

| 19.085,181 105,328 : Exeluding reassurance ceded, on in- 6, Any persistent hoarseness, cough, As medicine’s knowledge of cancer in- 
sas ?Figures from 1947 on, on net basis. | surance: 1947, $4,911,962; 1948, $5,577,467; 

Number of annuities 


; > | Analysis ef Invested Assets, | Excluding reassurance ceded on defer- rmal 7 
‘paid for ' y To one decimal point. red annuities: 1947, $344,690; 1948, $347,- 7, Any persistent change in no secrets and thus cease to be a major threat 
mae 1949 1948 1947 1946 | 067; 1949, $315,738. elimination. 
| emda: ~ 


| ’ to life. Meanwhile, with today’s weapons — 
Net amount paid to | emaeaigel soc. zie 320 Mis “ue EE cis see aie Pain is not vsvelly an early promptly and properly used — authorities 


annuities holders June 1 | Other ...cc:. 180 163 133 88 1949 1948 1847 19 symptom of cancer predict that an ever increasing number of 


—— ——| Bonds: % ; cancer victims may be saved, 
Total sevceces 3 d 71.0 71.0 | Government .. i 26.2 342 


; ‘ i Mortgages: Municipal 
Number of annvities . A report Urban .%..c008 x 2. ue on 11.0 Other 
Holder: ; . 0 11.0 110 WHel-.nessnes 
, will be forwarded | Polics oad: o $0 | mortgages: 
upon request 4 J 6.0 °| — ss eeeeeee 


fa Preferred . és - cS pw 
tb} Common . A : ‘ Total 


ie - 3.0 40 | See, Loans .. 
. Other 3.0 4a 4.0 | Stocks: 
ae pao ‘al Preferred . 
Grand Total .... i 100.0 100.0 100.0 (b) Common . 
: ’ Interest earned on net mean ledger | Real Estate .... 
DoD UW CANAD A assets as reported to Dominion, Depart- | Other .... 


ment of Insurance: 1949, -3.83%:; 1948, . 
j 3. ate pigs sae ten | emis Total ... 100. 0 —- i 
HEAD OFFICE: 56, St-Pierre St., Québec, P,Q. 1B) t9toSas.oes: toes, soaee, eer BARRE, sretrre, tr aanttis: 


new premium income excluding Total new premium income excluding | 
ae Penn: 1949, $393,741; 1948, = Pi lums: 1949, $3,362,927; 1948,” 


' creases, there is hope that the time may not 
1049, $6,857,470. or difficulty in swallowing. be too far off when the disease will yield its 


soapens TOE TE 


nlp and. FCG: 


g|2 
o! we! 


Please send me a copy of 
your free booklet. entitled 
“There is Something You 
Gan, Do About ° Cancer” 
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Mutual Life of-Canada 


Business in force with Mutual 
Life Assurance Co. of Canada at 
the end of 1949 totaled $1,068 mil- 
lions, an increase for the year of 
$90 millions. New insurance in 
1949 totaled $114 millions, an in- 
crease of over $16 millions. 


Total assets increased almost 
$21 millions, to $345 millions and 
the rate of interest earned on in- 
vested assets was higher at $3.89 
up .09% from 1948. At the annual 
meeting in Waterloo, Ont., Gen- 
eral Manager A. E. Pequegnat 
stated that “for over 20 years the 
trend of interest earnings has 


been downward with a resultant | 


increase in the cost of life insur- 
ance protection, but it is interest- 
ing to note that for the first time 
since 1927, other than the year 
1944 when the recovery of inter- 
est previously written off was 
unusually large, the curve is no 
longer downward, the gross inter- 
est rate for 1949, 3.89%, being an 
increase of 0.09% over the previ- 
ous year.” 


Loyal Protective 


Loyal Protective Life Insurance 
Co, with head office at Boston, 
Mass., at the end of 1949 had over 
$1. million life insurance in force 
in Canada, a gain of about $140,- 
000 over the previous year. New 
insurance effected was $257,259. 
The company’s total business in 
force at the end of 1949 was $20.4 
millions, It has assets in Canada 


Expenses showed a lower ratio 


| decrease of 0.62% from the pre- 
vious year and the fifst decline in 
this ratio since 1944. 


The company’s mortality ex- 
| perience, although above the 1948 
| level, continued satisfactory. New 
mortgage lcans, largely confined 
|to single and multiple dwellings 
aggregated $17.1 millions in 1949. 

Amount of grvuup life insur- 
|ance in force has reached $71.4 
| millions, an increase for the year 
|of over $14 millions. It also 
writes group accident and sick- 
ness insurance. 


in 1949 was $52.5 millions while 
payments to beneficiaries and 
policyholders were over $19 mil- 
lions. 
Head Office—Waterloo, Ont. 
Officers— 
L. L, Lang, pres.; R. C. Berkinshaw, 
vice-pres.; W. H. Somerville, executive 
vice-pres.; A. E. Pequegnat, gen. mgr.; 
H, L. Guy, asst. gen. mgr.; J. H. Lux- 
ton, treas.; E. A. Rieder, actuary; E. 
C. Armstrong, associate actuary; H. 
Holmes, sec.; Geo. Dunbar, supt. of 
agencies; J. M. Livingston, M.D., medi- 
cal director. 
Directors— 
L. L. Lang, Kitchener; Major-Gen, S. 
C. Mewburn, K.C., Hamilton; W, H. 
Somerville, Waterloo, Ont.; R. C. Ber- 
kinshaw, Toronto; G. Blair Gordon, 
Montreal; G. C. Leitch, Toronto; H. A. 
Mackenzie, London; Hugh L. McCul- 
loch, Galt; J. Y. Murdoch, Toronto; W. 
G. Murrin, Vancouver; N, R. Crump, 
Montreal; P. A. Beique, Montreal; 
Isaac Pitblado, K.C., Winnipeg: C. F. 
Sise, Montreal; W. G. Watson, Toronto. 
Field of Operations— 
Canada and New York State, 
Capital—None. 
Growth of Business 
Business New Ins. 
Year Assets in Force? Paid for? 
($000) ($000) ($000) 
1912 .ccces 20,071 77,921 10,712 
ID1T sce. 32,165 123,511 20,673 





1922 ... 53.605 246,487 31,062 


. : SORT sees 89.2. 386,7 . 
for the protection of Canadian | i932 Stem | atone 


policyholders totaling $261,246. 
Head Office—Boston, Mass. 


132,198 517,968 44,039 


13937 00 169,887 550,578 42,527 


1942 219,699 638,526 53,918 


Chief Officers—John M. Powell, presi- | 1943 235,191 648,180 59,159 


dent; Walter E. Collins, sec'y. 


Chief Agent in Canada—Charles K. Evans, 
Toronto. 


Operations in Canada 
Business New Ins. 
Assets in force Issued 
ecose $168,792 $404,427 $59,059 
evces 186 652 557,015 176,710 
eeeee 203,607 755,415 241,753 
eeece 229,699 896,924 237,127 
eneee 261,246 1,035,840 257,259 
Analysis of Invested Assets. 
To one decimal point. 
1949 1948 1947 1946 
Bonds: % %e % % 
Government . | > 


36.0 34.7 37.6 
Municipal ... 
Other ...cosoes 488 41.8 41.2 38.1 


Total ..ccccoce 97.2 
Policy Loans .... ° 
Stocks: 

(a) Preferred . 

(b) Common ,. 

Real Estate ..... 


a 
=| 
4 


NNOM , ¢ 
mute be 


Grand total ..... 100.0 . 0 100.0 
Consideration received for annuities: 
1949, $54,065; 1948, $48,516. 


Total new premium income excluding 
single premiums: 1949, $118,231; 1948, 
$150,157. 


252.104 690,126 60,982 
1945 269,506 738,447 67,158 
1946 286,793 817,884 99,660 
305,233 898,825 103,690 
324,579 978,235 98,448 
345,293 1,068,698 114,458 
+Figures from 1943 on are net ex- 
cluding reinsurance, annuities. Prior to 
1943 figures are gross. 
Analysis of Invested Assets 
To one decimal point. 
1949 1948 


| Bonds: 


% 
Government . 59.2 
Municipal .... 5.0 
Other ....ceos. 69 
Total ..csceoes 71.1 
Mortgages: 
Farm ..sscccce 
Urban ..esevee 


Policy loans .... 
Stocks: 
(a) Preferred . 1. 
(b) Common ., 2. 
Real estate : 
2. 


Soecese eeee 3.5 

Grand total - 100.0 100.0 100.0 100.0 
Consideration received for annuities: 
“6¥G6I $2,682,879; 1948, $2,050,135. 

Total new premium income excluding 

single premiums: 1949, $3,154,101; 1948, 

$2,434,416. 


being 15.01% of real income, a} 


London Life 


Increases in business in force, 
new insurance written, total 
assets and total income and pol- 
icy payments are shown by the 
London Life Insurance Company 
in 1949, The company ranks sec- 
ond among the: Canadian life in- 
surance companies and the direc- 
tors’ report stated that the new 
insurance written in 1949 at 
$245 millions was more than one 
seventh of all the life insurance 
bought by Canadians last year 
and the greatest volume ever pur- 
chased in Canada from any one 
company in any one year. Almost 
all the business in force with the 


Total revenue from all sources} company is in Canada, the Cana- 


dian business at $1,770 millions, 


|closely approaching the total 


business in force with the com- 
pany amounting to $1,777 mil- 
lions. 

The company’s group accident 
and sickness branch continued to 
expand. Income in 1949 exceeded 
$3.8 millions and new business in 


1949 represented an annual prem- 


ium of $946,000. 


Assets rose $25 millions to | 


$317.9 millions, including surplus 
of $22.3 millions. During the year 
$22.5 millions was invested in 
mortgages which are now 24% of 
total investments. For the third 
successive year, the company 
owns no securities in default, no 
mortgages with interest one year 
or more in arrears, and no fore- 
closed real estate. 

Interest rate earned on invested 
assets showed a slight upturn in 
1948, again rose higher in 1949 
to 3.66%. 

Total assets of the life branch 
were $317.9 millions, and assets 
of the sickness and accident 
branch were $2.5 millions. Total 
income for the year at $51.9 mil- 
lions was more than $4 millions 
higher than in the previous year. 
Policy payments at over $20 


millions were up about $1.2 mil- ‘797 





lions. For the protection of policy- 
holders $16.6 millions were 
added to policy reserves. 


Head Office—London, Canada. 

Officers— 

J. Edgar Jeffery, chm. of the board; 
Archibald McPherson, pres.; Joseph 
Jeffery, O.B.E., vice-pres.; Robert H. 
Reid, vice-pres. and man. dir.; J, D. 
Buchanan, asst. gen. mgr. and chief 
actuary; W. C. Laird, asst. gen. mgr. 
and dir. of agencies; O. D. Newton, 
asst. gen. mgr, and sec.; J. T. Bowman, 
D.S.O., M.D., med, dir.; J. A. Camp- 
bell, actuary; H. I. Weir, supt. of 
agencies; G. F. England, invest. execu- 
tive, J. H. C. Graham, publicity exec- 
utive; H. R. Laurie, underwriting exec- 
utive. 

Directors— : 
Representing shareholders—J. E. Jef- 
fery, Alexander H. Jeffery, Joseph Jef- 
fery, O.B.E., Archibald McPherson, R. 
H. Reid, J. E. Smallman, all of London, 
Ont. Representing policyholders — 
Edgar G. Burton, C.B.E., Toronto; C. 
H. Ivey, London, Ont.; Lebert H. Jones, 
London, Ont. 

Field of Operations—Canada 

Capital—Authorized . 

Subscribed 
Paid-up 


Dividends Paid on Capital Stock—Rate in 
1949 was 20% per annum payable quar- 
terly. 

Growth of Business 
*Business New Ins.* 
Year Assets in Force 


$ 
1912 e000 4,059,376 
1917 ..+. 8,050,269 
1922 4... 19,234,188 
1927 .... 44,068,930 
1932 .... 77,558,313 
1937 .... 117,445,684 
1942 .... 168,814,441 
1947 .... 269,554,428 
1948 .3.. 292,579,702 
1949 .... 317,910,740 
*After deducting reinsurance, annuities. 


Analysis of Invested Assets 
To one decimal point. 
1949 1948 194 1946 
Bonds: % < % % 
Government .. 57.0 t 71.8 
Municipal .... . J . 1.8 
Other ..cesses i ; f 3.6 


TOTAL  cesoes 
Mortgages 

Farm ..coccece 

Urban .scovess 


TOTAL ...00- 
Policy Loans .. 
Stocks 

(a) Preferred . 

(b) Common .. 
Real Estate 


z| 


mf we 
aa) w 
mis 


aise wo 


Grand Total 100.0 100.0 100.0 100.0 
Consideration received for annuities:— 
1949, $1,501,763; 1948, $1,150,071. Total 
new premium income excluding single 
premiums:—1949, $3,660,715; 1948, $3,283,- 


Crown Life 


Crown Life Insurance Co. at 
the end of 1949 showed new high 
records in business in force, new 
insurance paid for and total 
assets, 


New insurance effected during 
the year totaled $103.4 millions 
($109 millions in 1948). 


Total insurance in force on Dec. 
31, was $598.3 millions, an in- 
crease of over $46 millions on the 
year, 

Total income for the year was 
about $1.3 millions higher at over 
$28 millions. Both premiums and 
investment income were higher. 


During the year a call was made 
on all shares of the capital stock 
not paid up to at least 70% of its 
par value for an amount neces- 
sary to make them paid up to 
this percentage of par. The call 


Directors— 
Shareholders directors: H. D. Burns 
D.Cn.L., H. R. Stephenson, C. F. W 
Burns, G. S. Braden, C.B.E., Hon. Dr. 
H, A. Bruce, F.R.C.S., LL.D., all of 
Toronto; Norman F. Wilson, Ottawa, 
Policyholders directors: F. Erichsen- 
Brown, K.C., J. G. Godsoe, C.B.E., G. 
E. Spragge, W. F. Watkins, all of To- 
ronto; Hon. A. Neil McLean, Saint 
John, N.B.; Charles St, Pierre, Mont- 
real; Clarence Wallace, C.B.E., Van- 
couver. 


Field of Operations— 
All provinces of Canada; states of Ari- 
zona, California, Idaho, Indiana, Louisi- 
ana, Michigan, Minnesota, Missouri, New 
Jersey, North Dakota, New Mexico, 
Ohio, Texas, Washington and the Terri- 
tories of Alaska and Hawaii, U:S.A.; 
Puerto Rico, Virgin Islands, Cuba, Great 
Britain, Antigua, Barbados, Bermuda, 
British Gyiana, Dominica, Grenada, Ja- 
maica, Montserrat, St. Kitts, St. Lucia, 
St. Vincent, Trinidad, Aruba, Curacao, 
Dominican Republic, Haiti, Venezuela, 
Hong Kong, India, Philippine Islands, 
Federated Malay Straits and Straits 
Settlements. 

— te Shareholders: 1948, 20°; 1949, 


Capital—Authorized . 
Subscribed .... 
Paid-up 


CARL BURROWS, 


Val Taylor Agency, $4,314,535, 


LORNE MOSSER, 
Kitchener, Ont., 
Val Taylor Agency, $1,690,367. 


North American Life Assur- 
ance Co. on Dec. 31, 1949, had 
business in force totaling $470) 
millions, an increase of over $32 | 
millions for the year. 
insurance effected was 
$52.5 millions ($58.9 millions in 
1948). Total assets increased to 
$132.2 millions, both total assets 
and insurance in force establish- 


C.J. UNDERELL, 


April 1, 1990 


London, Ont., 


J. H, SUTHERLAND, 
Guelph, Ont., 
Val Taylor Agency, $1,279,121, 


Norman 8S. Robertson, pres.; F. 8. Cor- 
rigan, C. L. Burton, vice-presidents; 
W. M. Anderson, gen. mgr.; J. T. Bry- 
den, asst. gen. mgr.; J. A, McCamus, 
director of agencies; E, H. Hanley, gen. 
supt. of agencies; E. Morton, V. X. 
McEnaney, J. E, May, supervisors of 


London Agency, $1,820,096. 


VAL TAYLOR, 
Waterloo, Ont., 
Val Taylor Agency, $1,196,292. 


. 


Directors—— 
Norman S. Robertson, C. L, Burton, 


W..M. Anderson, F. S. Corrigan, A. G. 
Partridge, W. B. Woods, N. C. Urquhart, 


all of Toronto; Hon, G. S. Henry, Tod- | 


morden, Ont.; L, S. Mackersy, Toronto; 
H. Jasper Humphrey, G. H. A. Mont- 
gomery, Montreal; H. R. Milner, Ed- 
monton; J. M. Pigott, Hamilton; Gaston 
Pratte, Quebec; Christopher Spencer, 
Vancouver. 

Growth of Business 


Business New Ins. 


Year Assets in force Paid for 


($000) ($000) ($000) 


192D .. 008 . 186,281 
1934 sree 182,202 
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OCCIDENTAL LIFE CONGRATULATES THE SEVEN AGENTS WHO EACH PAID FOR OVER 
ONE MILLION OF NEW LIFE INSURANCE IN 1949 


$. J. WEATHERLEY, 


Toronte, Ont., 


$. B. Reynolds Agency, $1,726,508. 


E. W. DAVIS, 
Regina, Sask., 
E. J..Aronovitch Agency, $1,016,406. 


ST oe SSSR AAS SST moe Srna aman am 


North American Life 


in liabilities and of $467,649 in 
assets, the difference of $63,059 
being shown in the special item 


in the surplus accounts. 
Head Office—Toronto, 
Officers— 


To one decimal point. 
} 1949 1948 
| Bonds: % % 
Government . 37.0 50.6 


Municipal. ..... 7.5 7.3 
Other § ..cssess 3 20.6 


Total . 
Mortgage 


| Analysis of Invested Assets 


seer 


Policy Loans ... 
Stecks: 
(a) Preferred 
(b) Common 


219,060 
was met in full by all sharehold- Growth of Business 1944 


ers concerned, thus increasing the Business} New Ins.t | company. sec.; R. A. Cooper, ass’t secretary; 
; os" Year A ‘or i 5 
capital stock paid in eash by $54,- maT inForce Paid for W. J. Burgar, comptroller, G. Ryrie, 


’ ili i a 1946 ..o0e 
840 to a total of $387,755. This |1912..... 1233901 “Sse In compiling the business for | actuary; E. D. Gibb, D, T. "Weir, amso- 


: tg | 1947 eeeee a 

late actuaries; A. R. McCracken, asst | | Grand total .... 100.0 100.0 
: ~” 11917 cecee 2.248896 «14.968 the year the conversion rate| ¢ " ; n, 11 baima 438,096 

call in 1949 followed one made in | 1992 773°") 4'7a9'563-32'465 1 was $3 to the pound ($4.80 actuary; M. A. Bradshaw, treas.; A. S. | 19 

1948 to bring the paid up value | cocce 10, 82,441 


: . Consideration received for annuities: 
. Burton, asst. treas. ; J, Lynn, supervisor 1949, $3,204,371. 
1932 ..... 17.892. 125606 in 1948). In the balance sheet | ©f, mortgages: J’ G. Falconer, medical 
of all the shares to at least 60% | 1937 (2'.! 30:771'879 1651457 


: . referee; E. Montgomery, asst. medical +Net with respect to reinsurance, figures | Total new premium income excluding 
this meant a reduction of $530,708 | referee. ’ c for preceding years gross. single premiums: 1949, $1,879,312. 
of par 1942 .ee0e. 53,485,690 245,548 

. 2 Lo eevee 102,000,412 486,225 
At: Dec. 31, 1949, all sterling 


; | 1948 ...., 112,512,008 551,530 
business was revalued at $3.08 | i949 120'891.494 598/305 


ing a new high record for the| 28encies:_T..M. Sargant, agency audi- | i944 300) 302,865 


Bank, tryst & 
tor; J. S. Kilgour, gen. counsel and 


loan shares 
Real Estate 
wich BEER S00, BR | Sites 
*397,248t F san @ 





pith 
JHE MOST 
PROGRESSIVE 


THE INDUSTRIAL 


LIFE ACCIDENT AND SICKNESS 


PREMIUMS PAYABLE ANNUALt 


MONTHLY 


INSURANCE COMPANY 
LY SEM! ANNUALLY 


YE a4 


equals £1 ($4 in 1948), according- 
ly figures for the last two years 
are not strictly comparable. 


Home Office—Toronto. 
Officers— 

H. D. Burns, D.Cn.L., president; H. R. 
Stephenson, F.S.A., A.LA., vice-presi- 
dent and managing director; C. F. W. 
Burns, vice-president; E. J. S. Brown, 
assist. gen. mgr. and mgr. of agencies; 
P. McDonald, assist. gen. mgr. and sec’y; 
F. W. Hill, F.A.S., assist. gen mgr. and 
actuary; A. F. Williams, supt. of agen- 
cies; N. D. Campbell, F.S.A., assist. actu- 
ary; L M. Gilbert, assist. supt. of agen- 
cies; J. E. Moore, F.S.A., assist. actuary; 
J. F. Tourgis, agency sec.; G. N. Watson, 
F.S.A., assist. actuary; W. D. Stewart, 
treas.; J. D. Jamieson, supt. of mort- 
gages; G. M. Wilson, assist. treas.; H. W. 
Kinnear, assist. supt. of mortgages; J. N. 
Cunningham, legal officer; H. D. Dela- 
mere, M.B., medical officer; W. R. Jol- 
ley, assist, sec.; F. D. Truax, M.R.C.S., 
L.R.C.P., assist. med. officer; W. N. 
Bowden, sales research sec.; E, F. Var- 
don, underwr. sec. 


Faith in the future 


means something different 


fo every man 


To foreman Kelly it means faith in the future of Canada— 
faith in his job and the company he works for—faith in his 
ability to earn promotion. 


Men like Kelly are among a company’s finest assets. His 
employer knows this and provides for their welfare in several 


_ tOn net basis, excluding annuities, re- 
insurance ceded, etc, . 
- Analysis of Invested Assets 
To one decimal point 
1949 1948 


Z 


Bonds: 
Government... 
Municipal ...+.. 
Other ..cccoces 


on S 
oun 


Total ...cccocds 
Mortgages: 
Urban ..ccosces 


= 8 
sw 


| 


~ 


Policy loans ..... 
Stocks: 
(a) Preferred . 
(b) Common ., 
Real estate ...... 


eo on 
wom His 


I, 


Grand Total ..... 100.0, 100.0 0 100.0 
Consideration received for annuities: 
1949, $1,770,102; 1948, $2,823,828. 
Total new premium income excluding 
single premiums: 1949, $3,456,051; 1948, 
$3,648,800. 


La Solidarite 


La Solidarité Life Assurance 
Co., head office- at Quebec, on 
Dec. 31, 1949 had life insurance 
in force totaling $23.7 millions, an 
increase of about $360,000 over the 
previous year. 

New insurance effected in 1949 
was over $2.7 millions ($5.8 mil- 
lions in 1948). 

The decline in total new in- 
surance written appears to have 
been due mainly to the writing 
of a large volume of group in- 
surance in 1948 totaling $2.8 mil- 
lion, which was not duplicated 
in 1949. 

The company was established 
in March, 1942, and licensed in 
October the same year. Total 
assets at the end of 1949 were 
$1,351,704. The company writes 
life insurance in Quebec Province 


only. 
Head Office—Quebec. 
Officers— 


FU) 
Protection 


Group, Accident, Health 
PMU el Pe LeU 


wa Chs-J. Baillargeon, N.P., president; 
ys. Rosario Manseau, vice-president & 
general director; Albert Boulet, C. 

secretary-treasurer, all of Quebec; 
Dollard Dansereau, C.R., counsel, Mon- 
treal, legal advisor; Armand Rioux, 


aT aL 


One tangible method is an Employee Welfare Plan designed Se 


to secure such employees against costly disabilities and provide 
a continuation of the pay cheque for a definite period following 
the death of an employee. 


You can benefit from the experience and professional advice of Crown 
Life group representatives and actuaries without cost or obligation. 


™ CROWN LIFE 


INSURANCE CoMPANY 


: 822 Rogers Bidg., Vancouver 


GROUP OFFICES: 


PA. 7341 


Home Office 59 Yonge St., Toronte. 


660 St. Catherine St. W., Montreal 


BE. 9301 


AD. 6331 


MLD., Quebec, medical director; Jean 
Lemieux, superintendent of agencies; 
both of Quebec. 


Directors— ‘ 
Chs-J, Baillargeon, N.P., Rosario Man- 
seau, Albert Boulet, C.A., Quebec, 
Alphonse Gagnon, Chicoutimi, Jos- 
Amos, Paul-H. Pla- 
mondon, Quebec, Arcadius Denis, coun- 
sel, Sherbrooke, Eugéne Gibeau, Mon- 
treal, Wilfrid Cliche, Vallée Jonction, 
Francois Letarte, Quebec, Dollard 
Dansereau, C.R., counsel, Montreal. 
Growth ef Business 
Businesst New Ins.t 
Assets inforce Paid for 
eevee 1,134,924 23,403,412 5,851,584 
1949 ..... 1,351,705 23,764,263 2,765,928 
7On net basis, annuities and - reinsur- 
ance, etc., deducted. 
Analysis of Invested Assets. 
To one decimal point. 
1949 1948 1947 
Bonds: Se % % 
3.46 4.12 5.38 
sees 1553 17.05 27.68 
Other ....e0+. 24.96 21.01 25.05 


Total ...cecees 43.95 42.17 58.11 
es: 
erccceee 41.92 45.96 28.36 


Total ......... 41.92 4592 28.36 
Loans .. 0.99 102 0.23 


143 171 1.10 
- 218 259 2. 
53 6.56 


— ar 


Grand total .... 100.0 100.0 
new premium income excludin 
$69,803; 1948, 


Retirement 
TOLL 
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Record of Life Insurance Companies In Canada 


Figures net_on same basis as for Dominion 
Department of Insurance, i.e., excluding annuities, 
revivals, increases, and reinsurance in business 
oem annuities and reinsurance in business in 
orce, 


*Does not do business outside of Canada. 
4Data for 1949 entire business not yet available. 
tIncludes annuity consideration. 


a—1949 sterling business converted at £1=$3.08. 
b—1949 sterling business converted at £1=$4.00. 
c—-1949 sterling business converted at £1=$3.00. 


Total Operations 


Canadian Operations 
(In Thousands of Dollars) 


(In Thousands of Dollars) 


. 
Insurance in Force 


Industrial 
$ 


Policy Payments, New Insurance Effected 
Live Death 


Pholders Claims 
$ $ 


Total 
+Premium 
a 


Insurance in Forcee—————— 


Total 
$ 


Policy Payments 
ive Death 


Company L 
Piees — 


New Insurance Effected 
Total 
$ 


Total 
+Premium 
—— 


Year Ordinary Group Total Ordinary Industrial Group Total Ordinary Industrial Group Ordinary Industrial Group 
$ $ $ $ $ $ $ $ $ $ $ $ $ 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 
1949 
1948 
1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1948 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


2,717,400 
2,617,759 


~ 71,823 
68,232 


14,717 
12,638 
931,471 
911,270 
21,244 
19,260 
773,609 
704,552 
1,547,873 
1,451,274 
95,095 
87,814 
9.101 
6,682 
569,188 
531,428 


36,764 
32'971 


337,382 
309,697 


48,872 
45,682 


82,643 
77,047 


67,661 
61,454 


228,733 
212,005 


19,433 
17,918 


1,060,975 
965,067 


476,809 
443,558 


93,641 
84,747 


5,862,732 
5,469,795 


57,790 
49251 


105,328 
98,161 


16,483 
15,336 


34,504 
28,568 


5,327 
3,827 


18,677 ° 
17,182 


AQtNG .cccwsccvesscenssescsceds 
Alliance Nationale * 2.0.40. eeseees 
Caisse National Assur.* .......0.6. 
Canada © .icccccsescccscctssecs 
Commercial*® ..... 

Confederation Life b ....... 
Connecticut General .. 

Continental ......... 
Co-operative life ........ce cee eeee 
ME Maen ikadiuecéwétaee..dih 
Dominion General ........0eeese0s 
DOMINION ...ccscccccccccccsccese 
Ti BOION® ccc rcccvccescsccevccess 
BUG iid c esi arceccesescceccces 


Equitable (Can.)* ......eeseeees 


Excelsior® 


Seereeereeereeeeeeeeseeee 


Fidelity* @eereeeeeeeeeeeeeeeeeee 


PPE TTE TTT PEPER E PERE 


eeeeee 


IGE DO bnwe cee ctbatsecretewas 


67,310 
62,524 


2,531,727 
2,486,757 


industrial? «i 66 ck ssveece 


John Hancock Mutual Life 


Lavrentian® .sccccccccccccccccces 
he GOUPARRIEOT ncccccccvccvectaté 
La Survivance® ......seeeeecceses 
Les Prevoyants du Canada* ......... 
Life Insurance of Alberta ... 


Loyal Protective . cc icccccctcsccecs 


- 


London*® 


Manufacturers @ ......6-- 


Maritime .... 


PABITEDGINGA wcccc cece nessrdvcocse 


Monarch* 


Montreal ...ccceccesveecceseeses 
Mutual of Canada ......seeseenees 
Mutual of New York .seseseesveses 
National @ seseesesseeseseccsess 
New York .cccssccecescceressees 
North American ¢ .ssesesessescess 
Northern ....cccccccccesssecsees 
Norwich Union* b .....esssseseees 
Occidental ..ssseseececeecessesss 
Prudential (Eng.)* ...ssecssseeees 


Prudential of America ............. 


eeeeeetve 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 


1949 
1948 
1949 
1948 
1949 
1948 


1949 
Royal Insurance* .....cceeeeeeeees 1948 


la Solidarite* Co eeeee ee bbonetiose 


1949 
1948 


: 1949 
Sovereign* eeeeee eee eeeeeeeeeeee 1948 


1949 


Standard* a .ccsccsesenecssecica 1988 


Sun & .cccccrccvepessivcsercses 
Toronto Mutual* iecdtabadeds icken 
Travelers ....cccssssssieessess 
Union Mutual ....sceeeesseesess 


Weeleen® .cicasiveancas 


Prudential (Eng.) 


*eeeeeeeeee 


such 


1949 
1948 


1949 
1948 


1949 


+ 1948 


.. ipa 


1949, 
1948 


as fire, 


1,163,964 
1,040,250 


1,040,727 
1,011,765 


20,842,189 
19,871,303 


146,132 
129,588 


87,081 
82,175 


997,256 
921,387 


4,206,146 
4,135,464 


103,371 
1 


, 


9,827,702 
9,496,957 


107,059 


1,346,265 
1,136,302 
1,699,062 


18,968,179 
17,837,325 


82,926 
75,485 


3,218,571 
3,192,612 


5,809 
5,556 


3,735 
3007601 


460,572 
437,503 


eeeectee 


10,079,769 
9,901,870 


7,862,443 
7,915,829 


eoebetee 


* 
Beteeeet 


acting other lines of insurance 
automobile and 


Prudential Assurance Co, uf{casualty for many years before 


224,975 
189,562 


3,106 
2,866 
110,278 
90,263 


8,186,853 
7,682,602 
87,081 
79,803 
14,717 
12,638 
1,156,446 
1,100,832 


24,349 
22,126 
633,888 
794,815 


ee 


1,576,227 
1,330,477 


297017 
20,102 


290 
241 
12,000 


155,593 
129,281 


27,208 
20,972 


5,430 
3.312 


2,042,281 
1,937,045 


1,395 


1,732 
1,576 


152,962 
117,357 


35,394 
29,677 


342 
202 


10,777,502 
10,185,344 


6,123 
5,044 


71,442 
56,848 


895 
2,653 


1 


499 


4,473,034 
3,881,870 


\ 598,305 
551,530 


27.055 
33,233 


349,382 
319,163 


48,872 
45,682 


83,118 
77,482 


68,077 
61,854 


226,735 
212,008 


19,578 
18,016 


1,216,568 
1,094,348 


504,017 
464,530 


166,380 
150,583 


10,436,740 
9,893,597 


59,185 
50,544 


105,328 
98,161 


16,483 
15,336 


40,715 
36,296 


6,009 
4.238 


20,409 
18,758 


1,777,497 
1,595,110 


1,076,120 
1,041,442 


31,981 
30,443 


41,699,550 
39,958,517. 


146,132 
129,588 


93,204 
87,219 


1,068,698 
978,235 


4,206,146 
4,125,464 


106, 
103 


9,927,702 
9,496,957 


* 470,352 
428,096 


08,981 
101084 


eeeeetee 


eseas 
4,438,138 


31,903,062 
29,635,025 


fossa 
a 


Baisare 


36,524 
32,070 


495 


15,742 
14,726 


212 
232 
10,375 
9,098 


18,257 
15.890 


697 
616 


18 
9 


4,495 
3,801 


183 
193 


2,899 
2,738 


783 
780 


581 
504 


677 
487 


1,842 
1,781 


103 
82 
11,161 
10,420 


6,096 
5,394 
579 
418 


110,465 
94,731 


98 
57 


573 
498 


29 
" 23 
41 
21 


4 
1 


99 
78 


14,824 
13,809 


15,412 
13,425 


a 


265 
259 


430,558 
396,690 


1,002 
831 


611 
867 


12,180 
10,619 


61,422 


649 
623 


131,802 
118,046 


4,290 
4,195 


676 


7,302 
5,870 


ia%0 
Ht} 


‘6,215 
81,504 
72,244 


191 
180 


62,505 
61,158 


41 
4 


4 
16 
30 
16 

9,621 
10,049 


67 
112 


5,420 
5087 
19/452 
343 
308 
66 
43 
2,664 
2'295 
99 
115 


1,816 
2'185 


205 
190 


516 
536 


395 
402 


875 
1,003 


67 
64 


7,687 
7,035 


3,485 
3,100 


361 
352 


61,749 
57,810 


48 
68 


5,221 
4,785 
7,499 
7,239 
107 
128 


267,092 
263,781 


558 
439 


411 
454 


6,884 
6,104 


53,700 
55,299 


557 
644 


488 
,330 

2,147 
» 2,269 


404 
441 


5,375 


10,562 
9,119 


240 


2,370 


33,203 
35,445 


297,379 
310,541 


9,710 
10,545 
2,563 
1586 
104,320 
105,540 


4,428 
3,911 


109,371 
104,065 


199,855 
209'416 
13,140 
12,308 
2,861 
2'405 
93,112 
96,637 


5,488 
5,179 


47,938 
46,641 


§,522 
5,739 


10,975 
10,069 


, 


9,583 
9,002 


28,149 
28,799 
2,960 
2,908 
145,499 
133,737 


52,967 
56,055 


17,222 
18,028 


718,596 
700,744 


=| 2e)\s 


we | aco | bs | 0} > 
See | SE) =N ik 
to | co] ae 


164,750 
152,064 


144,510 
137,033 


1,656,022 
1,704,805 


24,232 
22,679 


10,388 
9.393 


105,507 
94,576 


248,692 
259,794 


11,277 
12,723 


857,533 
862,657 


50,666 
54,155 


15,294 
13,935 
116,498 
326,859 
293,112 
281,136 


2,018,634 
1,961,912 


308,453 
318,911 


693 
771 


336109 


366,204 
386,493 


eeoeeee 


eevee 


12,956 
12,406 


259,376 
263,826 


176,016 
360,236 


21,825 
14,679 


5,605 
3,467 


58,984 
59,978 


701.921 
673,421 


420,850 
§25,931 


261,478 


545,441 
540,345 


588,770 
352.821 


61,815 
54,884 


4,358 eesees 
3,819 


At the end of 1049 it had in;Total assets in Canada for the 
sole protecti6én 


force in Canada $167 millions of 
life insurance, an increase for the 


of Canadian 


policyholders on Dec. 31 were $37 


663,583 
697,035 
14,154 
11,710 
2,563 
1,586 
127,391 
122,797 
5,195 
4,549 


119,565 
113,715 


282,472 
323.423 


13,140 
12'308 


6,759 
6,071 


103,388 
109.060 


5,526 
5,338 


50,044 
47331 


5,522 


11,067 
10,231 


199,125 
197,274 


1,958 
1,805 


178 


9,583 


9,002 


28,149 
28,799 


3,010 
2,908 


168,117 
142,218 


56,448 
59,061 


33,193 
32,533 


1,153,988 
1,324,806 


11,907 
11,639 


12,183 
12,158 


2,874 
3,122 


9,654 
11,104 


2,501 
1,724 


3,328 
3,484 


245,559 
226,721 


150,115 
140,500 


3,216 
2,805 


2,778,793 
2,904,157 


24,232 
22,679 


11,709 
9,486 


114,457 
98,448 


248,692 
259,794 


11,623 
13,225 


857,533 
862,657 


52,556 
58,926 


15,338 
14,137 
116,498 
407,325 
385,892 
542,614 
3,152,845 


2,855,078 


12,857 
12,150 


68,304 
57,234 


370,268 
373,795 


5,051 
4,590 


715,241 
651,036 


204,492 


1,014,377 
1,013,268 


155,117 
151,929 


829 
733 


149,65 
146,13: 


314,972 
33,988 
30,547 


272,440 
245,080 


187,993 
169,532 


15,258 
11,571 


211,509 
177,023 


3,106 
2,866 


101,598 
81,705 


7,306 
5,794 


90 
86 


15,319 
10,646 


19,772 
10/550 


290 
241 


11,842 
8,945 


232,883 
212,601 


87,081 
79,803 


14,717 
12,638 


774,910 
697,342 


24,349 
22,126 


574,183 
494,461 


11,227 
8,877 


94,686 
87,341 


24,420 
17,328 


366,562 
325,522 


34,279 
30,788 


284,282 
254,026 


587 
668 


495 
504 


6,686 
6,173 


212 
232 


4,454 
3,867 


7 
7 


677 
606 


18 
9 


2,187 


1,955 


158 
178 


2,174 
2,069 


1,806 
1,651 
414 
416 


30 
16 


5,814 
5.64 


67 
112 


3,314 
2,855 


53 
73 


333 
290 


66 
43 
1,556 
1,252 
82 
105 


1,535 
1,653 


5,772 
4,795 
9,710 
10,545 
2,563 
1,586 


63,977 
64,103 


4,428 
3,911 
55,389 
53,040 


908 
1,507 


13,125 
12,273 


2,861 
2,405 


45,466 
42,364 


4,996 
4,765 


34,578 
33,450 


11,446 
6,872 


4,444 
1,165 


21,922 
15,910 


767 
637 
8,574 
7.645 


"6i2 


159 


tose 2,106 
. 690 


17,218 
11,667 


14,154 
11,710 


2,563 
1,586 


85,899 
80,013 


5,195 
4,548 


63,963 
60,685 


908 
2,119 


13,125 
12,273 


6,759 
6,071 


54,377 
46,954 
5,035 
4,924 


36,684 
34,140 
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48,872 
45.682 


81,965 
76,488 


66,322 
59,898 


228,733 
212,095 


19,433 
17,918 


742,109 
692,381 
372,503 
333,944 


93,641 
84.747 


105,328 
98,161 


16,483 
15,336 


34,504 
28,568 


- 5,327 
3,827 


1,036 - 
897 


67,310 
62,524 
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1,033,015 


437,503 


385 
416 
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93,252 
76,610 


24,586 
18,858 


5,430 
3,312 


3,803 
1,499 


1,395 
1,293 


6,211 


7,728 


682 


408 
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152,962 
117,302 


504,870 sodden 26,018 


463,092 


29,291 
27,939 


1,347,084 
1,276,276 


146,132 
129,588 


84,329 
78,940 


688,252 
667,619 


20,783 


342 - 


202 


319,868 
297,631 


5,031 


979,996 eevete 71,442 


890,886 


28,717 
28,962 


94 323 
90,011 


136,171 
133,617 


399,080 
365,875 


92,726 
84,805 


10,413 
4,489 


141,547 
110,077 


645,137 
597,208 
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41,407 


75,485 
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55,854 
51,104 


917,990 
854,310 
5.809 
5,556 
131,523 
124,723 
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56,091 


2,588 


17,114 
14,112 


2,922 
3,150 
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16,936 
11,903 


2,742 
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53,719 
46,505 
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48,872 
45,682 


82,440 
76,872 


66,738 
60,298 


228,735 
212,098 


19,578 
18,016 


835,361 
768,991 


397,089 
352,802 


166,380 
150,583 


3,824 
1,517 


59,185 
50,544 


105,328 
98,161 


16,483 
15,336 


40,715 
36,296 


6,009 
4,236 


1,036 
897 


1,770,134 
1,587,819 


530,888 
483,875 


29,632 
28,141 


2,356,103 
2,241,527 


146,132 
129,588 


90,451 
83,971 


1,051,438 
946,977 


28,717 
28,962 


97,169. 
92,599 


136,171 
133,617 


416,195 
379,987 


95,647 
87,955 


10,413 
4,489 


158,484 
121,981 


167,057 
144,523 
956,418 


42,771 
39,856 


23,764 
23,403 


82,955 
75,515 


57,509 


51,946 


783 
780 


476 
480 


631 
451 


1,842 
1,781 


103 
82 


7,384 
6,928 


4,116 
3,935 


579 
418 


9 
4 


205 
190 


496 
499 


374 
363 


875 
1,003 


67 
64 


5,704 
5,058 


2,788 
2,225 
361 
352 


11 
7 


5,522 
5,738 


10,784 
9,942 


9,471 
8,941 


28,149 
28,799 


2,960 
2,908 


84,460 
80,535 


37,279 
38,717 


17,222 
18,028 
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98 
57 


573 
498 


29 
23 


41 
21 
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1 


4,496 
4,171 


208 
151 


24,737 
23,882 
1,002 
831 


586 
801 


11,999 
10,350 


423 
449 
564 
560 


2,078 
2,031 


3,736 
3,507 


651 
617 


11 
5 


170 
124 


644 
578 


12,870 


12,043 


218 
209 
13 
6 


694 
546 


504 
417 


83 
67 


386 
296 


81 
79 


———_—— ee 


77 
65 


19 
3 


5,152 
4,773 
3,488 
2,984 
95 

102 
12,544 
11,642 
558 
439 


396 
416 


6,649 
5,833 


737 
841 


524 
614 


1,934 
2,008 


1,908 
1,881 


384 
373 


621 
439 
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406 
5,656 
5,378 
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112 

99 
252 
283 


499 
618 


11,828 
11,639 


12,183 
12,158 


2,874 
3,122 


9,221 
8.114 
2,328 
1,481 
257 
237 
163,898 
150,669 


51,644 
48,122 


2,923 
2,566 


128,506 
123,611 


24,232 
22,679 


10,337 
9,324 


104,215 
91,774 


1,037 
528 


9,847 
11,170 


9,696 
9,371 


43,118 
44,771 


12,938 
11,489 


43,151 
35,295 
30,768 
30,961 


83,513 
75,121 


2,926 
2,810 
2,567 
3,014 


12,846 
12,144 


6,416 
5,434 





581,180 
503,860 


102.757 
87,720 


1,499,171 
1:358,170 


23,638 
21,369 


234,280 
_ 212/443 


3,860 
3,746 


17,144 
16,331 


17,251 
14,392 


191 
180 


1,063 
1,049 


47 
43 
85 
86 


10,370 
9'964 
76 
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1,874 
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94 


39 
54 


95,728 
87945 


693 
771 


16,579 
14,320 


338 
290 


1,546 
1,590 


92 
162 


50 


10,667 
4,555 


3,424 
3,006 


3,015 
2,099 


2,458 
606 


79 


12,95 
12,4 


433 
2,990 


5,522 
5°730 


10,876 
10,104 


9.471 
8,941 


28,149 
28,799 


3,010 
2,908 


95,127 
85,091 


40,703 
41,723 


33,193 
32,533 


2,463 
614 


11,907 
11'639 


12,183 
12,158 


2,874 
3,122 


9,654 
11,104 


3,921 
3,954 


1,958 
1,805 


178 
145 


21,305 
19,772 


684 
638 


15,065 
12,996 


152 
161 


2,722 
2,457 


451 
302 


10,100 
10,090 
902 
846 


7,823 
7,159 


1,507 
1,651 


2,11 
19 


1,812 
1,589 


6,352 
5,961 


560 
509 


21,445 
20,317 


12,139 
11,229 


4,721 
4,169 


49 
18 


1,266 
1,064 


3,282 
2,991 


402 
374 


592 
488 
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173 
243 


* 58,984 
59,978 


62,861 
61,655 
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26,204 
26,544 


etee 


4,358 
3,819 


21,825 
14,679 


3,789 
2,574 


126 


16,912" 
20,666 


1,321 
93 


8,950 
3,872 


346 
435 


1,702 
4,528 


44 
202 


83 
183 
4,065 
6,096 
1,360 
199 
2,837 


ll 
6 


700 
308 


39,836 
31,580 


6,263 
4,424 


2,501 
1,724 


257 
237 


244,707 
225,327 


55,433 
50,696 


3,049 
2,566 


208,279 
205,933 


24,232 
22,679 


11,658 
9,417 


113,165 
95,646 


1,037 
528 


10,193 
11,605 


9,696 
9,371 


16:26 


12,982 
11,691 
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31,144 
113,783 


4,286 
2,810 


2,766 
5,852 


12,857 
12,150 


7,116 
5,742 


135,564 
119,525 


5,051 
4,590 


22,842 
18,744 


338 
290 


1,546 
1,590 


146 
69 


39 
33 


41,239 
37,296 


17,112 
14,913 


816 
720 


64,977 
63,170 


3,710 
3,333 


2,538 
2,380 


29,754 
25,829 


642 
685 


2,254 
2,210 


3,724 
3,743 


13,822 
12,813 


im 


414 
410 


2,630 
2,454 


11,976 

9,766 
44,469 
41,341 


829 
733 


3,793 
3,669 


97 
91 


462 
438 


Eagland has been writing life|that. It was established in 1848 millions. 


insurance in Canada only since|and is the largest insurance com- | surance paid for in 1949 was $30.6 tiee—London. England. : 
1930, although it had ape trans-' pany in the British Empire. millions ($31.1 millions in 1948). iene Orrice pn coe On 


Officers— 
, . Hartley D; McNairn, 
nager for Canada, 
FA. * S:A., life manager and actu- 
ary, A. C. Galbraith, manager of life 
agencies, Colin E, Jack, F.S.A., assis- 
tant actuary. 

Fieté Operation: 
In Canada, Alberta, British Columbia, 
Manitoba. New Brunswick, Newfound- 
land, No tia, Ontario and Quebec. 

Growth Wsiness in Canada (Life) 
Liab. in Bus, New Ins. 
Asseté Canada in force paid for 


eee 1.989 

eee 6.996. 

ose = :13.768 

sss «16,678 

sos = 19,901 
36, 


“a 3 


year of $22.5 millions. New in- 


K.C., M.B.E., 
Arthur Pedoe, 


/ TRIPLE INDEMNITY INSURANCE 


FOP SESS ESE BSE BEE SSSESESSEESEE SEE SEEESSEHESEEOESESESOE*SOSOOEOOE Seereeeee 


A new policy providing accidental death and dismemberment benefits to 
protect your loved ones. Your beneficiaries will receive: 


Face Value of the policy if you die from a natural cause. 
Deuble the Face Value of the policy if you die by accident. 


Triple the Face Value of the policy if you die while riding as a in 
@ public conveyance (except aeroplane) or while in a burning public building. 


You yourself get liberal dismemberment benefits providing cash for loss of |parts of your body. 
Ask for our pamphlet “Confederation Life Anhodnces” giving particulars of these benefits. It will interest you., 
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Canada Life 


Canada Life Assurance Co. at 
the end of 1949 had $1.1 billion of 
life insurance in force. 

Besides life insurance in force, 
the company had maturity bene- 
fits under retirement income 
bonds not yet matured of $137.5 


millions and immediate and vest- 


ed annuity contracts, providing 
for payments of over $3 millions 


to annuitants annually, with a| 


reserve value of $27.5 millions. 

The net gain in business in 
force is about $55 millions. But 
in calculating the sterling busi- 
ness a rate of $3.08 to the pound 
was used. At the old rate the 
gain would have been nearer $100 
millions, 

New paid for life insurance ar- 
ranged by Canada Life represen- 


Sovereign 


Sovereign Life Assurance Co. 
at the end of 1949 had life in- 
surance in force. totaling $82.9 
millions, an increase of about 
$7.4 millions over the previous 
year. Life insurance effected in 


tatives in 1949 showed an in- 
crease over the preceding year 
for the ninth consecutive year es- 
tablishing a new high mark in 
the company’s history. New in- 
surance totaled $127.3 millions, a 
| gain of $4.6 millions over 1948, 


New retirement income bonds 
| totaling $18 millions were writ- 
| ten in 1949, this figure excluding 
revivals and increased policies, 
while in addition new immediate 
jannuities were issued for a total 


| consideration of $864,000. 


| One of the larger companies 
|operating in North America, the 
Canada Life was organized 
August 21, 1847, and is the oldest 
Canadian life insurance com- 
pany. 
During 1949 the company re-| 
duced operating expense ratio to} 
132/5 cents of income dollar, 
down 2/5 cents. 

The company’s assets are shown 
| at $370 millions. At the end of the 
|previous year the assets were | 
| $369 millions. 


| Had sterling assets been valued 


| 1931 


Fidelity Life 
Business in force with the Fi- 
delity Life Assurance Co, at the 


| end of 1949 totaled $19.5 millions, 


an increase of more than $1.5 
millions over the previous year. 
New insurance written also was 


higher at over $3 millions. 

Head Office—Regina. 

Officers— ° 
Cc. M. ‘Willoughby, pres.; G. H. Barr, 
K.C., vice-pres.; M. B. Farr, gen. mgr.; 
D. F. Macpherson, sec.; R. B. Hayes, 
actuary. 

Direetors— 
Representing shareholders: G. H. Barr, 
K<&., S. C. Atkinson, J. Gordon, M. B. 
Farr, C. M. Willoughby, C. B, McKee, 
C.B.E., C. H. Weicker, D.D.S., all of Re- 
ina; J. H. La Roche, Saskatoon. 
epresenting policyholders: I. H. Bow- 
man, Regina; W. M. Houston, O.B.E., 
Regina; J. B. Francis, Regina; J. W. 
Peart, Regina. 

Field of Operations—Western Canada. 

Capital—Authorized . $1,000,000 


eeeeenee 


nes 100, 
Dividends—None paid in 1939 to 1944: 5% 
in 1945; 5% in 1946; 5% in 1947; 5° in 
1948; 5% in 1949. 
Growth of Business 
Business? New Ins. 
in Force Paid for 


Year Assets 
$ 


seeeee 


1932 
1937 
1942 


1943 
1944 
1945 
1946 
1947 


Sernee 
eeeeee 


Great-West Life 


Great-West Life Assurance Co. 
with $1.2 billions of life insurance 
in force at the end of 1949 is one 
of the top-ranking life insurance 
companies in Canada and the 
largest Canadian financial organ- 
ization with head office west of 
the Great Lakes. 

New insurance effected in 1949 
was over $168.1 millions. Over | 
two thirds of the total] business 
of the company Is in Canada, The 
company in addition to life insur- 
ance also issues a large volume of 
annuities and if these and other 
items are included, the total busi- 
ness in force amounts to $1,503 
millions. 

In addition, the company holds 
funds aggregating $20 millions at 
the end of the year for vested 
annuities and supplementary con- 
tracts, providing annual payments 
totaling $1.8 millions. 

In the last annual report, Vice- 
President and Managing Director 
H. W. Manning, stated: ‘The 
growth over the past 50 years has 
been striking. In 1900 the com- 
pany had no annuity business, no 


ter of 1%. Gross yield on total 
invested assets was 3.64% (3.59% 
in 1948), 


Head Office—Winnipeg. 
Officers— 


W. P. Riley, president; H. E. Sellers, 
vice-president; H. W. Manning, vice- 
president and managing director; F. D. 
MacCharles, general manager and actu- 
ary; Perry S. Bower, assistant general 
manager and treasurer; D, E. Kilgour, 
assistant general manager and director 
of agencies; George Aitken, secretary; 
B. H, Olsen, M.D., medical direetor; J, 
E. Morrison, underwriting executive, 


Directors— 
Shareholders’ Directors — H. W. 
ning, G. H. Aikins, K.C., 8. L. Cork, 
Hon. T. A. Crerar, George McLean, C. 
S. Riley, Joseph Harris, H, R, Mac- 
Millan, 
Policyholders’ 
N. J. Breen, 
Sellers. 


Directors—W, P. Riley, 
W. A. Mather, H. E. 


Field of Operations— 
Canada, “North Dakota, Minnesota, 
Michigan, Illinois, Washington, Indiana, 
Missouri, Ohio, Kansas, California, 
Pennsylvania, New Jersey, Delaware, 
Iowa, Kentucky, U.S.A, 

Capital— 
Authorized 
Subscribed .... 
Paid-up ........ Gavcesesqecccs 

Dividend Paid—20% per annum, 


000,000 
000 
000 


tresescescoveceses $l, 
* 1,000. 
1,000. 


Growth of Business 
Insurance 
Assets 


: in Forcet 
12,251,932 


+New Ins. 
Year Paid for 
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INDUSTRIAL LIFE INSURANCE COMPANY 


ALFRED F, MUTH 
Vice President 
end General Manager 


GERARD FAVREAU 
President 


STANLEY E. BROCK 
Assistant 
General Manager 


1949 was $12.8 millions, an in-| at the previous rate, the increase | 
crease of about $700,000 over the | in assets for the year would have | 


At the Directors’ meeting, following the shareholders’ 
annual meeting of March Ist, Mr, Gerard Favreay wos 


1948 


Director of many other companies. Mr. Alfred F. Muth joined 
1949 3,785,194 19,578 3.010 


the Company in 1935 as Actuary, in 1940 he was nomed 


group insurance, no accident and 
health plans and no branches in 


1917 
1922 


24,385,666 
49,198,255 


previous year. 

The company was incorporated 
in 1902 with head office at To- 
ronto but later the head office 
was moved to Winnipeg. The 
company does a_= substantial 
volume of annuity business. Total 
income including premiums and 
interest from investments, etc., 
was $3.7 millions compared with 
$3.3 millions in the previous year. 
Total assets on Dec. 31, were 
$18.7 millions. 

The figures of insurance in 
force, and new insurance issued 
are net, excluding reinsurance 
and annuities. During the year 
H. M. Meiklejohn was appointed 


Managing Director. 

Head Office—Winnipeg. 

Officers— 
M. D. Grant, pres.; William White, Paul 
G. DuVal, K.C., vice-presidents; H. M. 
Meiklejohn, managing director; J. Turn- 
bull, F.A.S., actuary; J. J. Douglas, treas.; 
J. W. Taylor, sec. and chief accountant; 
8. J. Cox. supt. of agencies; J. Dutton, 
agency secretary; Clive Neilson, M.D., 
medical dir. 

Directors— 
Representing shareholders: John Martin, 
John W. Horn, Stanley N. Jones, M. D. 
Grant, all of Winnipeg: C. D. Grayson, 
Moose Jaw; Roy W. Milner, Calgary. 
Representing policyholders: William 
Whyte, Paul G. DuVal, K.C., H. M. 
Meiklejohn, all of Winnipeg. 

Field of Operations— 
Ontario, Quebec, Manitoba, Saskatche- 
wan, Alberta, British Columbia and 
New Brunswick. 

Capital—Authorized .. 
Subscribed 
Paid-up 


Dividends Paid on Capital Stock—$1.75 per | 


annum. 

Growth of Business 
Business 
in Force 

($000) 
3,850 
7,627 
16,485 
23,571 
16,025 
30,510 
41,709 


New Ins. 

Paid for 
($000) 
831 

1,780 
2,621 
2,985 
2,916 
6,121 
7,038 


Year 


1912 cesses 
1917 .2..+ 
1922 ..0000 


Assets 
$ 


945,739 
1,578,841 
2,474,693 
4,235,835 
5,978,885 
6,775,436 
9,318,960 


13,982,407 
eeecee 15,408,004 . 
sees 17,031,131 712,150 
18,781,431 83,955 12,857 
{On net basis excluding feinsuranee. 
Analysis of Invested Assets 
To one decimal peent, 
2 1947 
@3 oy 


aoe 
et eeee 
seeeee 


413,078 
412,337 


1946 
e 


43.7 
7.3 
172 


68.2 


Bonds: 


Municipal ..... 
Other .... 


Total ....cccves 
Mortgages: 

Urban ... 

Farm ......0.- 
Policy loans ..... 
Stocks: 

(a) Preferred .. 3.3 . 

(b) Common .. a 5. f 
Real estate d 
Sale agreements . 
Oth 


2.2 
0.0 
19.7 


‘61.9 


& 


» 
yu 


~ 
eouSp * 


& 
5 
3 
1.9 

3.4 

100.0 
annuities: 


Grand total 
Consideration received for 
1949, $417,914; 1948, $411,102. 
Total new premium income excluding 
singie premiums: 1949, $371,989; 1948, 
$365,613. 


sapeeeeees $1,000,000 | 
840,000 | 
209,995 | 


> 5° 


| been approximately $18 millions. 


| Rate of interest earned on| 
the company’s total assets in 1949 
was 3.83%, (3.82% in 1948), 


Head Office—Toronto. 
Officers— 
E. G. Baker, pres.; A. N. Mitchell, 





chairman of the board; R. A. Laidlaw, 
vice-pres.; E, Gill, F.S.A.,  vice- 
pres. and gen, megr.; John L. Mec- 
Carthy, vice-pres.; J. G, Beatty, F.LA., 
F.S.A., vice-pres. and chief actuary; 
T. H. Gooch, vice-pres. in charge of | 
| agencies; W. J. Adams, F.S.A., sec.; | 
| A. H. Lemmon, Treas.; J. D. William- 
| son, F.S.A., actuary; S. J. Streight, | 
| O.B.E., M.D., medical director; R, G. } 
| McDonald, comptroller of agencies; 
| John Bain, exec. asst.; R, C. Baird, 
| C.A., internal auditor; C, C. Boyle, 
| A.S.A., chief accountant J. M, Brown, 
asst. sec.; G. A. Cooke, F.S.A., asst. actu- 
ary; G. G. Daly, chief underwriter; D. M. | 
Ellis, F.S.A., asst, actuary; J, R. Gray, 
F.S.A., asst. actuary; J. S. Harris, asst. 
supt, of agencies; E. S, Linney, A.S.A., 
exec, asst.; A. G. MacKenzie, supt. of 
agencies; W. E. C. Martin, asst. treas.; 
J. D. Milne, F.S.A., asst. sec.; A. E. 
Parks, M.D., F.R.C.P.(C), asst. med. 
dir.; G. D. Saunders, asst. treas.; J. 
Q. Strong, asst, comptroller of agencies; 
J. H. Wainwright; claims officer; T. 
R. Walsh, exec. asst.; H. N, Watt, asst. 
sec.; R,. E, Woodcock, asst. treas. 
Directors— 
Representing shareholders: A. N. Mit- 
chell, Hon, Leighton McCarthy, John L. | 
McCarthy, A. E. Arscott, E. C, Gill, 
R. A, Laidlaw, H. L. Enman, J. D. 
Woods, all of Toronto; A. VY. Davis, 
Pittsburgh; J. Stuart, Chicago, 
Representing policyholders: E. G. 
Baker, R. C. H, Cassels, Rt. Hon. Sir | 
Thomas White, W. K. Whiteford, all | 
| _ of Toronto; James V. Young, Hamilton. 
Field of Operations—Canada, British Isles, 
Northern Ireland, Republic of Ireland, 
United States and Hawaii; Bermuda, 
Bahama Islands. 
| Capital—$1,000,000. 
*Business New Ins.* | 
in Force Paid for 
4$000) ($000) 
144,878 15,512 
183,017 21,369 
339,127 60,782 
650,012 99,171 
785,010 54,501 
715,120 51,825 
744,175 46,228 


114,865 


Year Assets 





1912 
1917 
| 1922 
| 1927 
| 1932 


367.448 1,015,572 
369,875 1,100,831 122,797 
370,297 | 1,156,445 127,391 

*On net basis, excluding reinsurance, 


annuities, 


Ana)ysis of Invested Assets 
‘© one decimal point. 


1949 1948 1946 
| Bonds: Ce « 


Government .. 44.6 59 

Municipal .... 3.8 i 

Other ... 20.6 b 1 
80 


seeeee 


| 
}. Total. ..ccceses 
| Mortgages: 

| Farm 
Urban 


5 
7 
3 

5 | 

0 
eeeveess 9.4 | 
4 
8 
0 
0 
8 
5 


5. 
5. 
1 

0. 


1 
Policy loans ... 3. 
Stocks: 
| (a) Preferred . 
|} ‘b) Common 
| Real estate ..... 
1Other ....... veee 


| 

. 100.0 100.0 100.0 100.0 | 
Consideration received for annuities: 
1949, $5,340,142; 1948, $5,676,649. 

| Total new premium income excluding 

{single premiums: 1949, $3,214,279; 1948, 
$3,130,929. 


| Grand total 


amonth'! 


The knowledge that you, too, will receive 
a $250 cheque monthly when you retire 
can lengthen your life; it can bring new 
happiness into your life from the day 


you take your Retirement I 
more than just enough to g 
income to the “comfortable” 


ncome Policy. Plan to have 
et by. Raise your retirement 
level. You can do it easier 


with a Retirement Income Policy, and an early start 
makes it easier still. See a North American Life rep- 
resentative now and get the details. 


NORTH AMERICAN LIFE 


HEAD OFFICE —- TORONTO 


~ Other ...sccses 


*Since 1946 on net basis excluding rein- 

surance. 
Analysis of Invested Assets 
To one decimal point. 

1949 

© 
53.8 

48 

8.9 


1947 
61.4 
19 


1946 
63.6 
1.9 
4.0 


69.5 


Bonds: 
Government ... 
Municipal ..... 


Other ... 4.6 


eeeeee 


Total ... 
Mortgages: 
Farm ... 
Urban 


eeeeete ’ : 67.8 


“ 
co 


eereneees 


we 


Total ...cccocce 
Policy loans ..... 
Stocks: 

(a) Preferred . 

(b} Common .. 
Real estate .... 


AWK H-3) 
tSe-3000 OH te 


6.0 
Grand total 100.0 100.0 100.0 
Consideration received for 
1949, $22,556; 1948, $7,153. 
Total new premium income excluding 
single premiums: 
Total Fy. 


1949 ..... eee $548,189 84,047 
1948 ..... $508,482 85,916 


| 


100.0 
annuities: 


eeeeeetens 


the United States. Now these 
services are all provided and the 
company’s business in the United 
States alone is nearly as great as 
that for the entire company in 
1933.” 

The company has been writing 
accident and health insurance for 
about eight years and premium 
income of this branch in 1949 was 
approximately $2.5 millions, | 
$1 million higher than in the 
previous year. 

Mortgage investments showed 
an increase in 1949 from 15.3% 
of the total to 20%. Investments 
in stocks were also higher, The 
gross yield obtained by the com- 
pany on new investments in bonds 
and stocks in 1949 rose one quar- 





Dominion Life 


New high records in business 
in force, new insurance paid for 
and total assets are shown by the 
Dominion Life Assurance Co. of 
Waterloo, Ont., for 1949. 

Total life insurance in force on 


|Dec. 31 was $349.3 millions, an 


increase of more than $30 millions 


|for the year. New insurance ef- 


fected was $50 millions, a gain of 


| about $2.7 millions over the prev- 


ious year. Total premium income 
increased by approximately $634,- 
000. Total assets were about $6.3 
millions higher at $91.2 millions. 

The figures for insurance in 


Laurentian Life 


Laurentian Life Assurance Co., 
with head office at Levis, Que- 
bec, reports total. insurance in 
force on Dec. 31, at $59.1 millions, 
an increasé of about $8.6 millions 
over 1948. New insurance ef- 


‘fected also was higher at $11.9 


millions ($11.6 millions in 1948). 
Total assets at $3.8 millions were 
about $781,000 higher. 

The Laurentian Life began 


| business on Feb. 4, 1939. It writes 


in Canada only, ordinary and 
group insurance. Total premium 
income in 1949 was over $1.2 mil- 


| lions and policy payments includ- 


ed $98,159 to living policyholders 


and $83,046 for death claims. 


Head Office—Quebec, Quebec. 
J. A. Tardif, president and managing 
director; Philippe Méthé, Ist vice-pres.; 
J. H. Rene de Cotret, 2nd vice-pres.; 
Bernard Benoit, supt. and asst. general 
manager; J. P. Guimont, actuary; René 
Laflamme, sec.-treas.; Paul Racicot, 
medical director; J. H, Bertrand, asst. 
medical director. 
Executive Committee— 
J. A. Tardif, Philippe Méthé, Bernard 
Benoit, Henri F, Methot, Paul Cham- 
poux. 
Directors— 
J. A. Tardif, M. D. Levis, Philippe 
Méthé, Quebec; J. H. Rene de Cotret, 
Three Rivers; J. H. Duchesne, Bagot- 
ville; Bernard Benoit, Levis; Gérard 
Lacoursiere, Mégantic; Henri F. Méthot, 
N.P., Quebec; Félix Racicot, LC., 
Montreal; Paul Champoux, Quebec; 
-Paul Carette, M.D., Campbellton; 
Rosaire Beaudoin, C.R., St. Joseph de 
Beauce; J. C, A. St. Onge, Amos; V. 
A, deBilly, C. R. Levis. 
Field of Operations—Canada. 
Growth of Business 
Business New Ins. 
in Force Effected 
($000) ($000) 
4,383 2,855 
6,388 2,869 
10,318 3,982 


Year Assets 


Analysis of Invested Assets. 
To one decimal point. 
1949 ©1948 
Bonds: % 
Government .. 33.3 
Municipal 


40.4 


~ 
S 
~ 


8 
ae 


| 
| 


Total ...ccovce 
Mortgages: 

Urban ..«cevce 
Policy loans ..++ 
Stocks: 

(a) Preferred . 

(b) Common . 
Real estate ..+++ 


we 


vee we 
efan Yn @ 


Grand total .... 100.0 100.0 

Total new premium income excluding 
single premiums; 1949, $221,582; 1948, 
$245,435. 


John Hancock 


The John Hancock Mutual Life 
Insurance Co., which has been 
operating in Canada actively since 
1946, on Dec. 31, 1949 had busi- 


ness in force here, of $3.8 mil-j| 


lions, the greater part of this be- 


ing group insurance. 
Head Otfice—Boston, Mass. 
Chief Agent for Canada — Wilson E. Mc- 
Lean, Toronto. 
Growth of Business in Canada 
Business New 
Assets in Force Business 
$s $ $ 
256,945 
273,084 
285,495 
299,358 
364,070 3,823,625 2,463,100 
Analysis of Invested Assets 
To one decimal point. 
1949 1948 


ereeeees 


Se 
24.5 

3.7 
50.7 


78.9 
» 2.6 


Bonds: 
Government ... 
Municipal 
Other .. 


Total ... 
Mortgages: 
Farm ...se-s008 
Urban .ccseesee 


[3 a 


we 


ee; 
xen @s 


} 
0 
1 
of 
9 


eens 


Other ....ccsccoe seve 


Grand total ..... 100.0 1 


Consideration received 


premi| : income excludin: 
1948, $22,074,571; 1948. 


¢ 


5 


.0 100.0 100.0 
for annuities 
$85,435 


ws Total new_ 
nm 
$20. 752,919. 


force and new insurance issued 
are on a net basis, insurance-in- 
force totals excluding annuities 
and re-insurance and new-insur- 
ance-effected figures excluding 
annuities and re-insurance, in- | 
creases and revivals, etc. 

The company does a large an- 
nuity business and if retirement | 
|annuities are included, total busi- | 
iness in force would be $404.5 | 
jmillions and insurance effected | 
would be $60.6 millions. 

During the year, Ford S. Kumpf 
| retired from the presidency and | 
| was succeeded by J. E. F, Sea- | 
igram. The Dominion Life was | 


founded in 1889, 
Head Office—Waterloo, 
Officers- ' 
J. E. Frowde Seagram, president: A. S. | 
Upton, vice-president and managing 
director; Herbert Schaus, sec.; E. S. Reid, 
asst. sec.; R. G. Paul, asst. sec.; G. F.C. | 
Pangman, treas.; K. S. Rabb, asst. treas. 
and mortgage mgr.: E. G. Schafer, asst. 
gen, mer.; A. J. Huenergard, actuary, 
A. N. MacTavish, assoc. actuary; H. M, 
Atrubin, assoc. actuary: W. L. Hilliard, 
asst. actuary; L. J. Whitney, solicitor; 
J.J. Murray, gen. supt. of agencies; S. C. 
Mackenzie, supt. of agencies; I. J. Klinck, 
asst. sec.; A. A. Morison, sales promo- 
tion mgr.; A. J. McGanity, M.D., medical 
referee; P. D. Spohn, M.B., asst, med. 
referee; A. A. Mavor, asst. treas. 
Directors— 
J. E. Frowde Seagram, president, Water- 
loo; George A. Dobbie, chairman of the 
board, Galt; *A. S. Upton, vice-president | 


| 
} 
| 
| 
| 
| 


and managing director, Kitchener; Ford 

S. Kumpf, Waterloo; W. L. Hilliard, 

M.B., Waterloo; *C. Gordon Cockshutt, 

Brantford; *J. H. Gundy, C.B.E., To- | 
ronto; W. D. Euler, P.C., Kitchener; *W | 
H. Malkin, O.B.E., Vancouver; G. A. 

Forbes, Hespeler; J. A. Simard, O.B.E., 

Montreal; A. C. Hardy, P.C., K.C., 

Brockville. 

*Policyholders’ directors. 

Capital paid-up ..... éanee 

Field of Operations— 

- Canada, Jamaica, Alaska and the States 
of Michigan, Pennsylvania, Washington, 
Delaware, Ohio and New Jersey. 

Growth of Business 
On net basis, excluding reinsurance, 
annuities, etc. 

Business New Ins. 

in Force Paid for 
($000) 
13,341 
21,110 
55,704 
99,777 
132,512 
133,396 
170,475 | 
283,607 

1948 ...ceeee 84,861 319,163 

i949, 491,214 249,382 

Analysis of Invested Assets 
To one decimal point. 
949 «61948 «1 


| Year 


1912 
1917 
1922 
1927 
1932 
1937 


1942 
1947 


Assets 

($000) 

2,873 

4,650 

8,232 
18,890 
25,850 
36,789 
52.538 
78 386 


eeneeeve 
eeeeeeee 
eeneeeee 
eeeneeee 
toeeeees 
oreeeeee 
seeeeeee 


Bonds: 
Government ... 
Municipal ....... 
Other 


Total ... 
Mortgages: 
Farm .. scccvcece 
Urban .. 


Total ....ccssee 
Policy loans 
Stocks: 

(a) Preferred . 

f(b) Common ., 
Real estate .... 
Other .....scce 


Grand total 100.0 100.0 100.0 100.0 
Consideration received for annuities: 
1949, $1,364,400; 1948, $1,324,058. 

Total new premium income excluding 
single premiums: 1949, $1,253,402; 1948, 
$1,234,475. 


Life Ins. Co. 


Of Alberta 

The Life Insurance Co. of Al- 
berta was incorporated as a-pub- 
lic enterprise by the Alberta 
Legislature in 1948 and com- 
menced business April 1, that 
year. It is not a stock company 
and has no capital. Although 
established by the Government, 
its sponsors claim that it is not a 
| Crown company and that it is not 
entitled to any of the immunities 
or privileges of the Crown but 
is in effect, a mutual company. 

It sells only participating in- 
surance and some non-partici- 
pating business on its books rep- 
resents that taken over from the 
Alberta Government insurance 
office at time of incorporation. 
It operates only in the Province 


of Alberta. 
Head Office—Edmonton. 
Chief Executive offieer—R. M. Marven. 
Growth of Business 
Insurance in force New ins. 
4,235,855 1,724,084 
6,009,143 2,501,135 
Analysis of Invested Assets. 
To one decimal point. 
1948 1947 1946 
¢ ¢ 


t re (0 
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N ee | s 


tatebeto Se 
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Bonds: 
Government .. 
Municipal 


97.5 
25 


“eo ee ae 


Grand total .... 100.0 100.0 100.0 100.0 
Consideration received from annuities: 
1949, $3,940. 


Total new premium income excluding 


=. premiums: 1949, $58,707; 
& 


| 1932 
| 1937 
| 1942 


} 1948 .., 


1927 94,909,289 
136,738,365 
156,805 466 
«+. 189,369,081 


+++ *304,678,093 


*331,236,084 1,094,348 142,218 
1949 ... *357,621,351 1,216,568 168,117 
*Includes accident & health dept. 

tFigures prior to 1945 gross, since 1945 
on net basis excluding reinsurance. 


as 656.399 


1947 984,373 


Analysis of Invested Assets 
To one decimal point. 
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Grand total .... 100.0 100.0 100.0 100.0 

Consideration received for annuities: 

1949, $11,557,715; 1948, $11,922,278. 

Total new premium income, excluding 


single premiums; 1949, $4,650,757; 1948, 
$4,494,415. 


~ 
~ 


elected President, Mr. Alfred F. Muth, F.S.A., was re-elected 
Vice-President and General Manager, Mr. Stanley £. Brock, 
F.S.A., was also re-elected Assistant General Manager. Mr. 
Andre Charron, UL.l., was élected Secretory and Stanley 
W. Boyle re-elected Actuary. 


The new President is also President of Fashion Craft 
Manufacturers Ltd., of Fred A. Lallemond & Co, Lid. and 


‘ ° Head Office—St. 
La Survivance 
La Survivance Life Insurance 
Co. established in 1938 with head | 
office at St. Hyacinthe, Quebec, | 
operates only in Quebec Province. | pireetors— 
At the end of 1949 it had $164, ©. 
millions of life insurance in force, 
all ordinary insurance. 


| Officers— 


manager & 
M.D., 


L.S.C, 


New insurance effected was 
$2.8 millions ($3.1 millions in} 
1948). Total premium income was | }$#? 
higher at $402,258 while total | 1944 
policy payments included almost ie 
$29,000 to living policy holders teeee 
and over $80,000 on death claims. | i949 


Year Assets 
$ 
732,349 
779,790 
843,532 
949,033 
1,078,396 
1,245,064 
1,409,494 
1,620,496 


seers 
eeeee 
sees 
sees 
weeee 
seeee 

seeee 


Hyacinthe, 
{ Field of Operations—Province of Quebec. 


L. A. Beauregard, pres.; E. J, Chartier, 
lst vice-president; Nap. Laplante, dir.- 
secretary: 
medical-director; 
bois, superintendent of agents, 


A. Beauregard, E. J. Chartier, L. Ed. 
Morier, notary. Armand Mongeau, A. J. 
Morin, M.D.; Eug. Cété, Nap. Laplante, 


| Growth of Business 
Business 


a Director, in 1942 he was made Assistant General Man- 
oger, 1944 General Manager and in 1947 was appointed 
Vice-President and Genéral Manager. 


Mr. Brock has been with Industrial Life Insurance Com- 
pany since 1940 where he came as Assistant Actuary, 
in 1942 he was appointed Actvary, a Director in 1943 
and in 1948 he became Assistant General Manager. 


Que. Analysis of Invested Assets, 


To one decimal point. 
1949 1948 1947 
Bonds: % % % 
Government .. 25.3 32.2 32.6 
Municipal 21.6 25.2 29.9 
Other .. 1.1 1,2 2.5 


Total ..sccccee 48. 
Mortgages: 
Urban csecoess 30.0 


Total ... 30. 
Policy 

Stocks: 

(a) Preferred . 
. 1,434 (b) Common . 
5,844 1,622 | Real Estate 
7,600 


2.346 | 
9,800 2,947 
11,683 


3,148 
13,710 3,196 
15,336 


3,476 
16,483 2,874 


A. J. Morin, 
Edouard Gad- 


fees 


seeteee 
65, 
15.9 


15.9 
3.3 


New Ins. | Loans 
in force Paid for* | 


($000) ($000) 
4,566 


4.7 
10.7 


0.4 


Grand total .... 100.0 0 100.0 

Total new premium income excluding 
single premiums: 1949, $59,666; 1948, 
$66,716. 


4. 
3. 
9 
econ 4. 
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A PROBLEM SOLVED 


Business Protection Assurance for Key Men to Meet the Special Needs of Management by Provid- 
ing Compensation for the Loss of Essential Personnel in Business or Professional Partnerships 


To what extent does the successful operation of your business 
depend upon those few key men—your partners and trusted 
associates in management—whose technical and executive abili- 
ties make them indispensable ? 


If one of these men were to die tomorrow, how. would the sudden 
loss affect your business? Could you take it in your stride? 


Here indeed is a problem which the Sun Life can help you to solve. 


SUN LIFE BUSINESS PROTECTION ASSURANCE is extremely 
flexible and can be readily adapted to the individual require- 
—— of your own organization. Here are some of its principal 
eatures: 


© Assures management of adequate compensation for the even- 


tual loss of key executives. 


Provides business and professional partnerships with protection 
on a reciprocal basis, thus guaranteeing the consolidation of 


capital in the hands of the surviving partners. 


Provides optional forms of protection: 


for a constant risk—a fixed amount of protection. 


for a diminishing risk—a high initial amount, de- 
creasing as the need for protection becomes less. 


for an increasing risk or a decreasing premium— 
if business expands, the amount of assurance may 
be increased without medical examination and 
without change in the premium; if business 
slumps, the premium may be reduced while the 


protection remains constant.’ 


Allows conversion into personal life assurance 


should the business risk cease. 


Provides that extra collateral needed when 


emergencies or opportunities occur. 


Let us 


show you how SUN LIFE BUSINESS PROTEC- 
TION ASSURANCE will enhance the value of 
your particular business and give you com- 
plete protection. The Sun Life representative 
in your neighbourhood is always at your ser- 


vice. 


Get in touch with him now, or write 


for full information to 218 Sun Life Building, 
Dominion Square, Montreal. There’s no ob- 


ligation. 


NEAD OFFICE - MONTREAL 


SUN LIFE OF CANADA 


BRANCH OFFICES AND AGENCY SERVICE COAST TO COAST 


- In TORONTO: 60 Victoria Street 





OUR SUCCESS 


EXTRACT OF THE EIGHTH ANNUAL REPORT 


Insurance in force: 
(at Dec. 31st, 1942) 
ae 1949) 
Premiums income: 

(at Dec, 31st, 1942) 
( ” ” 1949) 
Actuarial reserve: 

(at Dec. 31st, 1942) 
ce 1949) 


Interest earned 
on investments: e 


CRE TOGD) snc ccsccs 
_ Assets: 
(at Dec. 31st, 1942) .... 


(2 1949) wee 


Increase 
sees $ 898,600.00 


$24,783,990.00 
25,682,590.00 


21,156.55 


393,131.30 
414,287.85 


5,702.82 
801,481.31 


795,778.49 


” ” 


4.27% 


110,256.65 
1,351,704.89 


1,241,448.24 


” ” 


COMPAGNIE D’ASSURANCE SUR LA VIE 


HEAD OFFICE: QUEBEC 


Vice-president & 
General Directer 


Cho-J. Baillargeen, N.P., 
President 


Albert Boulet, C.A. 
Secretary Treasurer 


y 


Your Child’s Success 


Throughout om nation, at all levels; soundness; 
stability and ess too, stem from the family unit 
—the home, he ¢ is responsible for a child’s first 
lessons in social behaviour and introduction to the 
responsibilities of community life. Without a good 
home environment, a child may mature as a misfit 
or social failure. 
A good home, freed of financial worry, becomes ‘a 
secure home. You can achieve this security through a 
Continental Life Family Protection Plan. 


THE CONTINENTAL LIFE INSURANCE COMPANY 


HEAD OFFICE TORONTO 


# 
NEWTON J. LANDER 


PRES. ond 
MANAGING DIRECTOR 


Ss @ U 


WALTER F. SMITH 


/\ 


What...! 


| CAN'T 
PASS? 


AN i 


Travelers 


Life insurance in force in Can- 
ada with the Travelers Insurance 
Co, at. the end of 1949 totaled 
$234.2 millions, an increase of 
| approximately $21.8 millions. 
New insurance effected 
,Canada during the year totaled 
$22.8 millions, up about $4 mil- 
| lions from the previous year. 
| The total insurance in force in 
|Canada includes $131.5 millions 
lordinary, and $102.7 millions 
| group. 
| The company as a whole, over | 
|its entire operations at the close 


lof 1949, had over $9 billions of| year was $208 millions. 


life insurance in force with total 
insurance effected by the com- 
pany as a whole in 1949 of $715 
millions. 

| Head office is at Hartford, | 
|Conn. It has been operating in 


| Canada since 1865. 
| Head Offiee—Hartford, Conn. 


Metropolitan Life 


Business 


April 1, 1950 . THE FINANCIAL POST , 20 


Maritime Life 


Maritime Life Assurance Co. 


in force with the! for annuities im 1949 being over! reports total life insurance in 


Metropolitan Life Insurance Co. | $3 millions. Total investments * force Dec. 31, 1949 at $31.9 mil- 


on Dec. 31, totaled over $41,699 | 
millions, an increase of $1.7 bil- 
lions on the year. The Metropoli- | 


force than any other company | 
in the world, New insurance} 
effected in 1949 over the com- 
pany’s entire operations exceeded | 
$2.7 billions. 

Insurance in force with the | 
company in Canada at the year-) 
end exceeded $2.3 billions and 
new insurance effected during the | 
Both | 
figures are net and exceed the} 
1948 levels substantially, 


The company writes ordinary | 
| industrial and group insurance. 


Of the total business in for ce, | 


in Canada $1.3 billions is ordin-| 
ary insurance; $688 millions | 


Canada on Dec. 31, 
| $557 millions, 
marked for protection of Cana-| 


were over) 


in|tan has more life insurance in| dian policyholders $523 millions, 


| and the average rate of interest 
|earned on the mean net ledger 
| assets of the company as a whole 
was 3.33% «(3.28% in 1948). 


|Home Office—New York. 

Canadian Head Office—Ottawa, Canada. 
| Second Vice-President in Charge—Glen 
J, Spahn. 


Growth of Business in Canada 
Business New Ins.* 
Assets in Force+ Effectedt 
($000) ($000) 
271,426 119,156 
280,364 101,973 


Year 


1938 
1939 
1940 
1941 


is 
1944 ... 


Legal Agent and Attorney in Canada| industrial insurance; and $319.8} 


| George B. Foster, Montreal. 
Business in Canade 


| group. Total premium income in 


+Business +Business Canada in 1949 was $64.9 millions. 


Assets 
32,550 
36,483 
35,565 
38,204 
42,699 
40,753 


| Year in force Effected 
| ee 


134,838 
144,305 
149,930 
155,518 
172,956 

194,335 
41,630 213,033 
43,757 


234,892 
a Gross to 1947 net for 1948 and 
1 


Analysis of Invested Assets. 

To one decimal point. 

194 1948 1 

Bonds: ee 
Government .. 53.7 
1.1 

39.0 


e1.1 
Municipal 11 
23.4 
6 
6 


, we 
Policy Loans .. \. 5. 
Other (cash) 2.8 


Grand total .... 100.0 100.0 

Consideration received for annuities: 
1949, $39,815; 1948, $36,845. 
| Total new premium income excluding 
single premiums: 1948, $307,734; 1948, 
| $291,559. 


Mutual of N. Y 


The Mutual Life Insurance Co 
|of New York at the end of 1949 
| reported total business in force of 
| $4.2 billions, an increase of about 
| $71 millions over the previous 
year. New insurance effected in 
1949 by the company over its 
entire operations was $248.6 mil- 
lions ($259.8 millions in 1948). 
In Canada the company has in 
force $28.7 millions, all ordinary 
insurance, ($28.9 millions in 
1948). 
Head Office—New York. 
Managers in Canada: Vancouver, Robert 
S. Bawlf; Toronto, Len W. Sumner; 
Cashiers in Canada: W. ur 
Pelser; Montreal, Gerard auvais, 
Growth of Business in Canada 


Business Business 
Assets inforce Effected 
(9000) s 


18,112 

18,104 

17,461 

17,029 28,717 1 036, 730 
Analysis of Invested Assets. 

To one ae point. 

1948 = 


“3 
383 
“80.0 


| Bonds: 
Government .. 

Municipal 

} Other 


23 
1. 


utes. ccc bicee 
Mertgages: 
VAEIB |. .-+s0decce 
Urban § ..ccoses 


Total 
| Policy 
| Stocks: 
} (ta) Preferred , 
}_ (b) Common . 


| Real Estate ... 25 


Grand total .. . 100.0 100.0 100.0 
Consideration” “received = annuities: 
1949, $3,030,847; 1948, $3,139.08 

Total new premium fous excluding 
single premiums: 1949, $12,408,996; 1948, 
$13,069,527. 


“Now I’m really worried! They have just told. me 1 can’t 
get life insurance—certainly for the time being and probably 


never. 


“Sure I’ve been approached before to buy—half a dozen 
times—but I wouldn't let anyone hurry me into it. I realize 
now that my family are out on a limb, as far as their future 
is concerned. I'd give anything for another chance to safe 
guard my wife, the girls, and young Jimmie.” 


Your London Life representative knows from experience the 
danger of delay. Let him help you plan for the future NOW. 


| 


| 


Payments to living policyholders 
during the year were over $24.7 
millions; death claims exceeding | 
$12.5 millions. The company does | 
a substantial volume of annuity 
business, consideration received 


Entire Operations 
Total Business 
Assets in Force Insurance 
*$000) ($000) ($000) 
9.125.145 39,958,518 2,904,137 
9,707,948 41,699,550 2,778,793 
Average rate of interest earned on 
mean net ledger assets by entire com- 
| pany: 1949, 3.33%; 1948, 3.28%. 


Consideration received for annuities in 
Canada: 1949, $3,188,296; 1948, $2,895,623. 


Confederation Life 


Business in force with the Con- 
federation: Life Association at the | 
lend of 1949 totaled $883.8 mil- | 
lions, an increase over the md 
ious year of $89 millions. 

New insurance effected in 1949 
totaled $119.5 millions, an increase 
of almost $6 millions. 


The figures in both cases are 
net, excluding annuities and re- 
insurance ceded. New insurance 
effected figures also exclude in- 
creases, revivals, etc. 


The company’s assets rose more 
than $11 millions to $242.3 mil- 
lions, 


The company writes both ordi- 
nary and group insurance and of 
the total business in force $773.6 
millions is ordinary and $110.3 
millions is group insurance. Pay- 
ments on death claims in 1949 
were $5.4 millions, while pay- 
ments to living policyholders ex- 
ceeded $10.3 millions. 

The company does a large vol- 
ume of health and accident insur- 
ance, and contracts with em- 


ployers for this type of coverage | 
for their employees increased by | 


96 to 574 during the year. Group 


annuity contracts covered 13,800. | 


Currency devaluation did not| 
affect the 'Association’s position | 


much, because of the policy of 


>| Equitable (Can.) 


Equitable Life Insurance Co. 
of Canada on Dec. 31 had over 
$68 millions of life insurance in 
0.7 | force, $67.6 millions of this being 
ordinary insurance and_ the 
balance. group. New insurance 
effected during the year was $9.5 
millions, an increase of approxi- 
mately $581,000. 


Head. Office—Waterloo, Ont, 

Officers— 
M. J. Smith, president and general 
manager; J. A. Martin, O.B.E., Ist 
vice-president; F, H. Schneider, 2nd 
vice-president; H. E. Power, F.C.LS., 
asst, gen. 
treas.; T. R. Suttie, F.LA., 
G. Mistele, asst. treas.; 
F.S.A., assist. actuary; A. J. Snetsinger, 
mortgage mgr.; J. R. Fisecher, accoun- 
tant; J. H. McLeod, mort, sec.; K. N. 
Lander, Supt. of Agencies; W, 
Hilliard, M.B., medical diréctor. 

Directers— 
M., J. 
H. Schneider, Kitchener; H, G. Ber- 
tram, Dundas; L. O. Breithaupt, M.P., 
Kitchener; L. Henhoeffer, 
Hon. Harold Macpherson, St. 
Nild.; W, J. McGibbon, K.C., Waterloo; 
Chas. S. Morton, M.B., F.R.C.S., Hali- | 
fax; J. M. Riddell, K.C., Straford; J. W. 
Scott, Kitchener; C. N, Weber, Kitchen- 
er, 

Field ef Operations—Canada. 

Capital—$327,155. 

Dividends te shareholders: $32,715 in 1949. 

Growth of Business 


actuary; 
R. A. Saunders, 


tBusiness tNew Ins, 
in force Paid for 
($000) ($000) 

42,500° 2,638° 
37, ‘473 3,182 
40,528 4,213 


42,288 
45,218 


Assets 


$ 
8,233,516 
sees 11,050,079 
soos 13,894,282 


eases 14,618,565 
eoees 15,879,559 
eeees 16,707,906 
17,737,685 

. snerbare 


Year 
1932 
937 


3,839 
5,297 
4,790 
7,264 
7,535 
9,001 
9,583 
tExcluding annuities, reinsurance, etc. 
“Approximate. 


Analysis of Invested Assets. 
To one decimal point. 
949 1948 
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(a) Preferred . 

(b) Common . 
Real Estate 
Other ...... oreee 


Grand total .... 100.0 100.0 100.0 100.0 
Consideration received for annuities: 
1949, $300,739; 1948, $216,745. 

Total new premium income excluding 
sine ee le ee 1949, $198,136; 1948, | 


Ceee O11 Foe 
meas tote 
Se ao! 


~ 
oe 
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New York Life 


Total life insurance in force in 


mgr. and sec.; F, D. Rueffer, | 
H. | 


Smith, J. A. Martin, Waterloo; F. | 


Waterloo; | 
John’s, | 


{keeping assets and liabilities in 
| balance by currency, and policies 
are written in the currency of 
the country concerned, 


The company was organized in 
| 1871, the first policy being issued 
that year to the founder, the late 
J. K. Macdonald. The Association 
ranks among the more prominent 
life insurance companies of Can- 
ada and nearly 65% of the total 
| business in force is in Canada. 


Head Office—Toronto: 
Officers— 
J. K. Macdonald, pres.; 
vice-pres.; C. D. Devlin, vice-pres. and 
gen. mgr.; B. T. Holmes, actuary; J. L. 
McLachlin, sec.; 
supt. of agencies. 
Directors— 
Representing shareholders: F. Gren- 
ville Rolph, W. C. Laidlaw, R. A. Bryce, 
J. K. Macdonald, C. D. Devlin, R. F. 
Chisholm, R. H. L. Massie, H. C. F. 
Mockridge, all of Toronto; C. E. Gravel, 
P. A. Thomson; Montreal, Representing 
Robert S. Waldie, Hon. 
G. P,. Campbell, D. A. McIntosh, all of 
Toronto; J, L. Trumbull, 
Lt.-Col. W. E. Phillips, Ont.; 
A. A. Magee, Montreal. 
Capital—Authorized .....+.50.-. $1,000,000 
Subscribed ees 


seveeere 


R. S. Waldie, 


D. L. McDougall, gen. 


policyholders: 


Vancouver; 
Oriole, 


1,000,000 
400,000 


Growth of Business 
(On net basis) 
Business 
in Force 
($000) 
63,764 
82,274 
154,813 
258,466 
374,071 
411,141 
469,917 
4794,815 
883,888 
tAs eae to Can. Ins? Dept., 
ing Accident and Sickness Branch. 
tExcluding annuities; sexcluding rein- 
surance from 1948 on. 


New Ins, 
Assets 


exclud- 


Analysis of Invested Assets 
(Life Branch! 

949 «(1 948 1947 1946 

Bonds: & % % 

Government ,. 43.08 4". 45 57.5 

Municipal 9.31 9.33 10.2 

Other ...eesee. 19.77 18.35 lll 

Total ....ceseee 72.16 75.13 78.8 
Mortgages: 

Farm .. 

Urban 


26 
15.04 
15.20 

474 


31 0.4 

13.65 10.1 

13.96 122 10. 
6M 4S 


seeeeeee 
se eeeeere 


| Stocks: 

| (a) Preferred . 
| (b) Common .. 
| Real estate 


2.63 
2.23 

89 
2.05 


1.89 ‘ 3 
2.21 3. 5 

88 1 
1,36 1.4 


| Grand Total 100.0 100.0 100.0 
| Consideration received for annuities: 
| 1949, $3,657,849. 

Total new premium income excluding 


-| single premiums and excluding annuities: 


| 1949, $3,812,654. 


Dominion General 


Dominion of Canada General 
Insurance Co. is a multiple line 
company writing fire and casual- 
ity insurance as well as life, 

Life insurance in force Dec. 31 
1949 totaled $37 millions, an in- 
|crease of $3.8 millions over the 
| previous year. New insurance ef- 
|fected was also higher at $5.5 
millions ($5.3 millions in 1948). 
Total assets of the life division 
of the company on Dec. 31 were 
$7.3 millions. These assets as stat- 
ed below don’t include assets of 
other than life business nor the 
capital stock of the company. The 
figures for insurance in force and 
new insurance effected in 1949 
are new high records. 

Total premium income in 1949 
| was over $1 million, a gain of 
about $66,000. The bulk of the 
| company’s business, about 93%, is 
— | in Canada. 

Head Office—Toronto. 


| Officers— 
Edward D. Gooderham, president; D. G. 
Ross, vice-pres.; H. ie Falconer, vice- 
pres. and man. dir.; J. C. Dodds, treas.; 
J. E. White, manager life division. 

| Directors— 

F. W. Bartrem, F. E. Bronson, B. Smith, 
H. S. Gooderham, H. R. Jackman, L. M. 
Keachie, J. P. Nicolls. 

Field of Operations—Canada and British 
West Indies Islands, including Trinidad, 
Jamaica, Barbados, Leeward Islands, 
Windward Islands, Bahamas. 

Capital for entire company including all 
branches—$1,005,300. 

Dividends to shareholders in 1949, $120,636. 

Growth of Business 
Business 





New Ins. 


Years Paid for 


1933 , 
1937 


1942 , 
1943 


Canada with the New York Life | ish 


Insurance Co. on Dec. 31, 1949; 
totaled $136.1 millions, “all ordi- 


nary insurance. The company | 


has never issued industrial or) 
group business. 


The company is one of the 
larger life insurance companies in 
North America with $9.9 billions | 
of insurance in force. 

Head Office—5l Madison Ave., 


York 10, N.Y. 
Canadian Department Headquarters—To- 


New 


ronto. 
Field Vice-President — Fred A. Wade, | © 


Toronto. 
cone ‘Ranta Business 


Business. Newt 
i 457,1 


inforcet _ Ins. 


eters 
eetee 
eeete 


ue 

1949 526 
The assets in this table are those of the 
| life division only. These assets don't in- 
clude assets of other than life business, 
nor do they include the capital —, = 
thee ompany, ani only such 

of the entire co npany's surplus as fones 
| to the life division, While capital is avail- 
able for the life division, it is carried in 
other than life assete and dividends are 
ceclared out of Gcthe: than life account 
although life account makes occasional 
contributions, 

*On net basis excluding reinsurance, 


Analysis of Invested Assets 
To one — int. 


Bonds: 
Government 
ee: 

Other . 


ceded. ( 
for, including =_—? additions, | Other 


eeciuaien reinsurance c 
Consideration received for annuities. 
Whole company: » $12,344,185; 1948, 
$16,535,573. 
ae new seuintinen fineome excluding 


whole company: 1949, 
zi 083,505, 1948, $28,236,619, 


Total new premium in 
1948, “piss,ine 


sioae 


si 
$1 


total assets ear-| 


| 1933 


| Year 


lions. This is an increase ‘of | 
about $1.5 millions and of the | 
total $31.6 millions is ordinary | 
insurance, the balance being | 
group. New insurance effected | 
in 1949 was $3.2 millions ($2.8 | 
millions in 1948), Total premium | 
income was higher at $881,416 | 
and payments to living policy- | 
holders at $265,247, were above | 
the 1948 level but death claims | 
paid at $107,390, showed a de- | 


crease. 

Head Office-—Halifax. 

Officers— 

J. G. MacDougall, M.D., C.M., F.R.C.S. | 
‘C), pres; . Silver, vice-pres.; 
Bernard - Lockwood, F.F.A., A.LA., | 
A.S.A., gen, mgr; E. S, Bringloe, | 
CLV. asst. gen. mgr. and _  supt. | 
agencies; C. J. Woods, F.LA., F.SA.,, 
actuary and secy. 

Directors— 
J. G. 
F.R.C.S. 


TABLE OF GROWTH 


Total 
Income 
$ 302,074 
1,345,822 
1,619,052 
3,475,218 


Insurance 
in Force 
$ 8,805,175 
40,196,496 
51,511,803 
111,779,222 


Assets 
$ 729,670 
5,170,978 
7,895,923 
20,082,425 


HIGHLIGHTS OF 1949 REPORT 


Record increase in investment income; 


1919 
1929 
1939 
1949 


MacDougall, 
(cr, HM, R. 
Walker, K.C., R, B. Colwell, G. 
Murphy, M.D., C.M., F.R.C.8, (C}, 
H. C, Schwartz, all of Halifax; W. F. | 
New Glasgow; Red. Hugh McLean, | 
Saint John; Bernard Lockwood, Hali- | 
fax, N.S.; W, U. Appleton, Moncton, | 
N.B. | 
Capital— 
Authorized 
Subscribed . . . 
Paid-up . 
Dividends to ‘Sharehoiders—Paid at rate 
of 4% per annum. | 
N. B.; P.E. Is- | 


Field of Operations—N. S.; 
land; fid Bermuda; Bahamas, 
Jamaica & Leeward Is. | 


Growth of Business | 


M.D., 
Silver, 


Substantial increase in volume of new 
business, 

Total assets at new peak; 

Favourable mortality experience, 

Substantial increase in mortgage loans, 


Business New Ins. 
Paid for 
($000) 
1,136 
2,113 


Year Assets in force 
($000) 

10,076 

13,437 


19,143 


21,374 
23,656 
26,941 
29,441 
30,444 
31,981 


1,497,834 
+ 2.666.769 
ee 4,514,711 


5,034,409 
5,586,307 
6,130,940 
6,699,711 
7,251,248 
7,840,387 
All figures net. 

Analysis of Invested Assets, 


To one decimal point. 
1949 1948 
Bonds: 


Government .,. 26 8 
Municipal .... 83 
Other .... b 


Total .. 
Mortgages: 


MiontTREAL LiFe 
INSURANCE COMPANY 


Company 
Tete’ 


HEAD OFFICE MONTREAL 
W. B, McEACHERN, Branch Manager, 815 Federal Bidg., 85 Richmond St. W., Terente 


1938 ., 
1943. 


1944 
1945 
1946 


*eeeeer 


(a) Preferred . 12. 
(b) Common , 2 
Real estate Jl 
14 


+ 100.0 


7. 
4. 
2. 
7 


eee 


Grand total .. 
Consideration “received for annuities: | 
1949, $36,048; 1948, $38,359. | 
Total new premium income excluding | 

ae, premiums: 1949, $82,526; 1948, 


EXTRACTS 
OF ANNUAL REPORT 


Caisse Nationale 


La Caisse Nationale d’Assu- | 
rance-Vie at the end of 1949 had 
life insurance in force totaling 
$14.7 millions, all ordinary busi-| 
ness, This was an increase of al- | 
most $2.1 millions over 1948. New | 
insurance effected also was high- 
er at $2.5 millions, up about $1 
million. Gains were shown in 
total premium income to $177,- 
763, and policy payments to $30,- | 
140 ($16,374 in 1948), 


The company with head office | 
in Montreal operates on & mutual | 
basis in Ontario and Quebec, It | 
began operating in 1945, 


Head Office—Montreal. 
Officers— 
L. A. Frechette, pres.; Arthur Tremblay, 
vere; Henry Ouimet, sec,-treas.; 
Elzear "Beaupre, actuary, 


Directors | 
L, <A. Frechette, Arthur Tremblay, | 
Henry Ouimet, V. E. Beaupre, C. A. | 
Chagnon, Roger Duhamel, Eugene 
Therrien, J. E. Laforce. 

Field of Operations—Ontario and Quebec. 

Growth of Business } 
Total Business Ins. i 
Assets in Force Effected | 


$ ($000) ($000) 
1,447,830 


8,977 : | 
1,561,765 11,166 
1,626,071 12,638 
1,625,171 14,717 | 
Interest earned on net mean ledger 
assets as reported to Dominion Department | 
of Insurance: 1949, $3.76; 1948, 3.63%. | 
Analysis of Invested Assets 
1949 1948 1947 
46.84 
24.73 
8.69 
80.26 
4.05 
4.05 


Insurance in force 


$117,344,470 


Assets 19,085,181, 


New Business .... 13,775,803 


Actuarial Reserves . 15,955,581 


Premium Income . 


3,166,870 


Paid to insureds and beneficiaries 
since organization ......e.66 


17,374,510 


Bonds: % 
Government .... 33.00 
Municipal 24.04 
Other ...cscs 9.01 


Total ....secees 66.05 
Mortgages: , 
Urban ..seccees 18.34 


LA SAUVEGARDE 


Life Insurance Company 
Head Office 


Policy loans 
Stocks: 
(a) Preferred . .... 
(b) Common .. 
Real estate 


Montreal 
13.85 14.03 ‘1.16 
3.25 1.66 1.33 
Grand total 100.0 100.0 100.0 100.0 | 
Consideration received for annuities: 
1949, $7,440.02. 

Total new premium income gear | 
single premiums: 1949, $170,763; 1948, 
$145,071. 


Narcisse Ducharme 
President and General Manager 


Can You Pass These Tests? 


To own standard life insurance you must 
(1) be a sound risk physically, (2) be able 
to pay the premiums, (3) have need for the 
protection. 


Most people can pay and pass—though their 
chances lessen with delay. The big hurdle is 
failure to cover NOW the known immediate 
and future needs which every family faces. 


A continued test of a man’s foresight is the 
provision he makes for the security of his family. 


Let any Equitable representative 
show you how profitable it is to plan 
security and enjoy peace of mind. 


THE EQUITABLE LIFE 


INSURANCE COMPANY OF CANADA 
HEAD OFFICE—WATERLOO, ONTARIO 





Continental Life 


Continental Life Insurance Co. 
| closed 1949 with business in force 
| totaling $95.2 millions, a gain of 
| $7.2 millions over the previous 
| year. New insurance effected dur- 


| ing the year totaled $13.1 millions, | 


| also higher than in the previous 
year, The great bulk of the com- 


pany’s business is transacted in | 


| Canada. 
| Total assets of the company on 
'Dec. 31 were $20.6 millions, a 
gain of about $1.6 millions. Cash 
| receipts from premiums and con- 
sideration for annuities amounted 
to $2.7 millions, ($2.4 millions in 
| 1948). 
| Income from interest, rents and 
tes other income totaled $945,261, 
"“rmt somuign Covi tbat st WINNIPEG | total receipts amounting to $3.9 
| millions, up about $365,000 from 
1948. 
The net rate of interest earned 


HEAD OFFICE 


by the company on its invested | Other ‘ oe 
assets in 1949 was 3.84%, the | Grand Total 100.0 100.0 100.0 


gross rate being 4.08%. 


{ Field of Operations—Canada, except PE. Excelsior Life Insurance Co; 
apital paid-up S : ; 
| Dividends to Sharehoiders 20,009 | 0 Dec. 31, 1949, had business in 


} Growth of Besinese, eet force totaling $228.7 millions, 
usinessf ew ins. : $ 
| Year Assets inForce Paid for while new insurance effected was 
| sie sian Sa $28.1 millions. Both figures are 
$22 . it 6582 19,302 2, ? . > 
1927. 5.650.119 31.541 4910 | On a net basis. The insurance in 
| 1932 caesar = — force was about $16.6 millions 
942 ‘iiss. 11;961227 45.362 +6036 | higher than in the previous year. 
-eooes 17,387,807 80,614 13,837 | Premium income in 1949 totaled 
948 ..... 18,974,977 87,900 12,308 :| $6.3 millions, about $391,543 
1948 s¢c7t+ 20,600,077 95,185 13,140 | higher than in 1948. Payments to 
"Analysis of Invested Assets living policyholders totaled 2s 
To one decimal point | milli ims a 
1949 1948 194 ue | on death claims $875, 


7 
Bonds: 
0 40.6) 
7 
3 


Government .,. 32.3 35.1 37 
Municipal ..... 11.6 106 9 
Other ....secoss 21.3 20.5 20. 


8] lions, a gain of over $4 millions 
_..|on year. During the year the 
. | president, Hon, Albert Matthews, 
“| LLD, died and was succeeded by 
54 A. Bruce Matthews, CBE, DSO. 
3.0 | Head Office—Toronto. 
1.4 | Officers— 
— | A. Bruce Matthews, C.B.E., D.S.O., pres.; 
Cc. C. Calvin, K.C., S. F. Duncan, vice- 
Consideration received for annuities: | presidents; Thomas O, Cox, gen, mgr.; 
1949, $83,403; 1948, $64,581. | A. W. Johnston, A.LA., F.S.A., joint 


oseeatene , 94 


| Mortgages: 
Ur 


Total .....eses. ‘ 9.4 
Policy loans ..... 5. 
Stocks: 

(a) Preferred . : 7. 
(b) Common ., . r 

1. 


i) 
9.3 
5.0 
1: 
| 79 
| Real estate 


Total payments to policyhold- | Total new premium income excluding| actuary; G, P. Thomson, F.SA., asst. 


ers included $697,387 to living 


single premiums: 1949, $361,111; 1948,) gen. mgr, and joint actuary; M, S. 
45,737. 


737 ; kford, .; A. P, Johnston, F.A.E., 
policyholders and $343,515 on|*” ae — 


death claims. 

Head Office—Toronto. 

Officers— 
J. W. Hobbs, ch. of board; N. J. Lander, 
pres. & man, dir.; W. F. Smith, vice- 
pres.; James Hunter, asst. gen. mgr. 


Prudential of America 


With total life insurance in ! single premiums and accident and health 


cana | premiums, 1949, $3,765,281. 
SOLID PROGRESS and actuary; George Hunt, asst. gen. force of $31.3 billions at the end | Canadian Officers —R. M. Green, vice- 
- mer. and sec.; G. P. Winship, treas. 


Directors— 


i president in charge; A. Gordon Nairn, 
of 1949, the Prudential Insurance | president | can 
Co. of America ranks as one of Growth of Business in Canada 


IN EVERY DEPARTMENT Ned. Landen, W.F. smith, T. Drarey the largest life insurance com- Business New Ins. 


Leonard, J. A, Northey, James Nichol- 
Our 1949 Annual Report Shows: Sherbrooke: ‘Te 3. McHiattie. aan 
Representing policyholders: J. T. Rich- 
New Business ++ $5,106,310 9.4% UP Jonn W. Mediand, all of Toronto. 
Total Business in Force .... 23,855,950 10.8% UP . 
Net Premium Income ...... 832,904 13.6% UP Empire Life 


Total Assets ............ 93,558,128 9.2% UP Empire Life Insurance Co. in 
Surplus, Contingency and 1949 wrote new insurance of 


: - more than $11 millions, a gain of 
Dividend Reserves 207,449 15.2 /o UP about $835,550 over the previous 
Reserves for Protection of year. The company writes both 
: ° ordinary and group insurance. 
Policy Holders ......... 3,242,056 8.9% UP Sate Sukie os aeeen al 


; Dec. 31 was $83.1 millions or $5.6 

A Copy a i ——— Report millions over the previous year. 

ee ree Payments to policyholders and 

A Mutual Company — Entirely owned and operated beneficiaries during the year 


by Policy Holders totaled almost $1.1 millions, | 


payments to living policyholders 
being $581,174 and the death 
|claims $516,017. Mortality ex- 
perience in 1949 was stated to be 


Toronto Mut ua : § 5 7 € “an improvement on the very 


low rates of the previous year.” 

eae rance Ce T sy] pan y Total assets were up more than 
| $1 million to $17.9 millions. 

The Empire Life was founded 

in 1923 with head office at To- 

ronto, the head office being 


moved later to Kingston, Ont. 
Head Office—Kingston, Ontario, 


Through Comes Ofer. Fell, pee, A.M, Kelth Rue 


sell, ist vice-pres.; D, W. McCormick, 
2nd vice-pres.; H, H. Blakeman, gen. 
SERVICE GROWTH mgr.; J. R. Paterson, treas.; W. J. 
Logie, aceeeg: J, S. Delahaye, med 
| referee; W. T. Fortye, sec. 

| Directors— 
| €. P, Fell, A. H, Keith Russell, New- 
man A. Fairhead, H. H. Blakeman, 
George J. Guy, Hon, Norman P, Lam- 
bert, D, Walter McCormick, Donald R: 

McLaughlin, George M. Orr, 
| Field of Operations—Provinces of Can- 
| ada: Prince Edward Island, Quebec, 


NEW INSURANCE TOTAL BUSINESS IN | Qntario, Manitobs, British Columbia; 


c ial ete a i $314,607.50 

la} ci. eeeeee le ? 

(including increases FORCE | ete Beaman cael sar 
. and revivals) annum on the paid-in cootat stock. 


my 21,006,451.00 Growth ef Busin 
: $4,029,053.00 $ piste New Ins. 
| seeee 1478, 208 20,11 “ia 
PAYMENTS TO POLICY- SPECIAL RESERVES AND eonne Suenuee ro 


HOLDERS AND FUNDS eoose 11,172,135 ; 6,015 
BENEFICIARIES $378,471 .00 eters 11,992,607 5,652 


sree: Sassoon 86, 11 128 
sesee 13,735, ; 
$201,978.00 14.775,921 13.713 
15.757.426 72,996 12,518 
* 16:777,120 , 10.231 


CANADIAN FUNDS TOTAL ASSETS nave 11,066 


INVESTED IN CANADIAN 3,785,194.00 | foot ot Repent fen 
ENTERPRISES, HOMES, $3,785, | ae Sead dea oat 1046 


COMMERCIAL & INDUS- | Government .. 24.6 : 32.4 


Municipal .... iy d 10.0 


TRIAL DEVELOPMENTS | Other s.seeees 


Total ..scccces 63.6 
Mortgages: 


FIDELITY | i 


| Policy Loans .... 
| Stocks: 


(a) Preferred . 
ASSURANCE LIFE COMPANY | ack? common: 


° Grand total .... 100.0 6 100.0 100.0 
Head Office — Regina, Canada Consideration received for annuities: 


1949, $47,513; 1948, $67,208. 

Total new premium income excluding 
single premiums: 1949, $257,707; 1948, 
$253,298. 





t 


‘Analysis of Invested Assets 


Increased Dividends 
for Policyholders 


The Standard Life Assurance Company 
takes pleasure in announcing the declaration of a 
Compound Reversionary Bonus 
at the 


INCREASED RATE 
of $16.50 per $1,000 per annum 


The above is calculated on Sums Assured and existing 
bonus additions as at 15th November, 1949, in respect of 
policies under the Reversionary Bonus Plan. Correspond- 
ing increased rates of bonus have been declared under 
other participating plans. 


™ STANDARD LIFE 


ASSURANCE COMPANY 


The Pioneer of Life Assurance in Canada 
Head Office for Canada: 1245 Sherbrooke St. W., Montreal 
Branches in Helifex © — Fredericton trie 8 Ottewe © © 


Hamilten « Lendon ® Vancouver 


. | Year Assets Effected 
|panies of the world, Total new | ($000) +000) 


}insurance affected in 1949 was fea " ies en aon 
} over $3.1 billions, ! e+e 185,733 : 95,825 
: +. 200,885 105,259 

_ The company has over $1 bil- | {97 :*°°'': 306's61 110.596 
lion life insurance in force in | 1948 ...,,.. 213,458 107,762 


hi c, |1949 ......, 235,321 1,011,890 —113,783¢ 
Canada, of which more than 60% *On net basis excluding annuities; and 


is ordinary insurance, in addition | reinsurance ceded, and in case of new in- | 
to $313 millions industrial and |} surance also excludes increases and re- | 


San . vivals. 
| $53.7 millions group insurance. Analysis of Invested Assets 
j 


| The company in the fall of 1949 | Tee Ce ee ae atte 
announced its plans to establish | Bends: © 


|a Canadian head office in the} funicpan cs? es Sg SNS MS 
| Bank of Nova Scotia building| Other ......... 25.7 23.6 19.6 
under construction in Toronto.| otal ....e.e6. 614 668 718 
Operations will start about Nov. | Mortgages: 


* : | FF seteoveee) 27 . 1 
1, in charge se grt ner wen Urban vidanbaned ™ weer aoe 

- _M. Green, | Ww ek A. ; or me Tete . 278 225 175 

| Nairn as superintendent of agen-| policy joans .... ’ 35 «3.6 
cies. Stocks: 

Home Office — Newark, N.J.: Western| (8) Preferred 7 se 
Home Office—Los Angeles, Calif. at eaale <..c, 


Canadian Head Office—Toronto. Real estate rs is 2 


Sica ceca 


Grand Total 100.0 100.0 100.0 


e 


Industrial Life Consideration received for annuities | 


(Canada): 1949 $1,214,811; 1948 $925,388. 


a tyes : < Total new premium income excluding 
Industrial Life Insurance Co. | single premiums (Canada) : 1949 $2,392,264, 
of Quebec on Dec. 31 showed an | 1948 $2,261,314. 


increase in business in force 


amounting to $15.7 millions, total 4 Eaton Life 
being $166.3 millions. 


¥ : Total life insurance in force 
6. Bie ace manko tee tunterd with the T. Eaton Life Insurance 
far jly and G. Favreau elected |©°. increased by about $3.1 mil- 
president. lions in 1949 to $48.8 millions. 
Head Office—Quebec City. New insurance effected during 
aes aa a iat ete the year was $5.5 millions ($5.7 
pres. & men dir; S. E. Brock, ass.| Millions in 1948). The company 


me. or; - A a ne sec.-treas.; | does business in Canada only. 
—° Total assets reached a new 
G, Favreau, L. Lev , A. F. Muth, | pj illi ig- 
S- e*breek, B, Dichalus: 2: : Aft; |high level of $18.2 millions, Fig 
L. Kirouac. ures of business in force and new 
Field of Operations—Provinces of Quebec | insurance paid for are on a net 
Capital (Paid-up) sia $141, 120 basis. Policy payments were high- 
vides arehelders % er in 1949, those to living policy- 
ee . ‘holders totaling $782,856, while 
death claims for the year totaled 
1,950,543 14,320 $205,524. Total premium income 
. in 1949 was $1.5 millions (in 1948 
$1.6 millions), The company 
| 


writes ordinary insurance only. 
Head Office—Toronto. 
Y Ofticers— 

531 166,380 33,194 J. D, Eaton, pres.; O. D. Vaughan, vice- 
Analysis of Invested Assets pres.; J. Elliott, vice-pres., mgr. and sec.- 

To one decimal point. one A. E. Harkness,A.S.A., actuary. 

1949 ! rectors— 
7 =" = P Shareholders’ directors: J. D. Eaton, O. 


_ 
a 


Bonds: 
Government ,. 
Municipal .... 
Other = ..sseees 


_ 
aw 
ON 


Winnipeg; C. H. Boothe, Hamilton; G. M. 
Eaton, Winnipeg; J. Elliott and J. G. 
McKee, Toronto. 
Policyholders’ directors: I. W. Ford, To- 
ronto: G. H. Peace, Toronto; W. Park, 
Toronto; H. P. Parkes, Moncton; T. D. 
Switzer, Toronto; F. B. Walls, Montreal. 
Field of Operations—Canada only. 
| Capital—Subscribed and paid up $250,000 
| Dividends to Shareholders 50,000 
Growth of Business 
Business New Ins. 
Assets in Forcet Paid fort 
Grand total .... 100.0 100.0 100.0 100.0 ($000) ($000) 
Consideration received for annuities | 1922 1,436 499 
incl. group 1949, $200,148; 1948 $133,973, | 1927 ° . 11,358 3,905 
Total ordinary new premium income | 1932 . 23,669 2,480 
excluding single premiums: 1949, $343,658; | 1937 ° 27,125 2,687 
1948, $351,130. i steees 32,358 2,979 
Total industrial premium income: 42,353 4,854 
1949, $2,131,250; 1948, $1,919,096, 


| Royal Insurance 


Life insurance in force in Can- 


1947 
ada with the Royal Insurance Co. | Benés: Dee 
at the end of 4949 totsled $42.7| Municpar =...) ‘32 33 4 


millions, an increase of almost $3) OtMet «+--+. 145 102 3.9 


millions over 1948. New in-| Total .....scc008 648 68.8 71.0 


surance effected in 1949 totaled | Mortsases: 
‘over $4.2 millions, up $14 mil-| °°" — ot ae 
lions. Total assets increased to| pa” pave: 182 181 182 
/ $11.4 millions, on Dec, 31. Stocks: 


8.1 
6.4 

At press time data regarding| {}) Ereferred . 34 27 21 
a 


“ 
© 

& 
sass 
won 


| Sat 
| 


Total ...cevese 
Mortgages: 

Urban ...ssese 
Policy Loans ..«. 
Stocks: 

(a) Preferred . 

(b) Common . 
Real Estate ... 


83 
G-On we w& 


| 


i 


pote 
- 
eS w 


~ 
— 
i a 


45,682 5,739 
48,872 


"Analysis of Invested Assets 
To one decima! point. 
1949 1948 


| , s : (bt Common .. 7 
the entire life operations of the Real extate dis 
|company are not available, — 
| Head Office—Liverpool, England, Grand total 100.0 100.0 100.0 
Head Office for Canada—Montreal. Consideration received for annuities: 
Manager for Canada — James Matson, | 1949, $105,350; 1948, $320,826. 

C.B.E. Total new premium income excluding 

Growth of Business in Canada single premiums: 1949, $1,482,115; 1948, 
Business New Ins. | $1,394,079. 
Year Assets inforce Effected 
($000) 
1935 


1940 
1941 


Analysis of Invested Assets. 

To one decimal point. 

1949 1948 1 

Bonds: % ‘ 
Government .. 85.5 
Municipal .... 2.8 
Other  .ssseses 9 


Total ...cesee. 89.2 
Mortgages: 
Urban 


caseeees 5.7 


Policy Loans .. 5.1 5.2 
Grand total .... 100.0 100.0 100.0 100.0 
Consideration received for annuities. 
Canada: 1949, $31,292; 1948, None. 
i or new tum ere a 
excluding premiums: .< 
623; 1948, $873,899. 


7 
6 
6 
7 


% 
87. 
2. 
3. 


That day 


1o05| Total assets available for se- | 

15.7 | curity of policy and annuity con- | j¢ 

Total ....c00 652 662 67.0 668| tracts on Dec, 31 were $49.4 mil- | 
3 


Se 


D. Vaughan, Toronto; R. S. McCordick, | 
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Excelsior Life 


tort Bt i. Kenn, Beneral yates. BRITISH AMERICAN 
ent of agencies. 
yO SEEE  ae Oo BANK NOTE COMPANY 
Ke SF pune BP LIMITE | 
C.M.G., H. §. Gooderham; J, L Care D 
Hamiiten" Baectaeetent tieyholders: 
Senator “aon Mercies Gouin, KC. OTTAWA 
Montreal; Brig. Sherwood Lett, C.B.E., 
D.S.0.. M.C, LL.D., Vancouver; T, O. 
Cox, Paul W. Matthews, Toronto. 


' 
Field ‘of Operations — All Canada except Engravers & Printers 
Growth of Business 


?TBusiness New Ins.t . 
Year Assets in Force Paid for of 


$ 4 ) . 
912 sees, 2,855.07 . . 
it ca Mate BANK NOTES 
seeee 1aat tae 7,336 
ie anu DEBENTURES 
seees 21,595,777 ; 
esees 28,061,619 


11947 veces 41,867,433 : STOCK CERTIFICATES 


45,351,202 A 28,799 


49,412.530 228,735 38,149 BONDS & STAMPS 


TGross. From 1947 on, net. 
Analysis of Invested Assets 
To one decimal point. for 
1949 1 194 


49 1948 
Bonds: a GOVERNMENTS & INDUSTRY 


ts 
D> 


6] Bei 


Government .. 52.98 
Municipal .... 5.64 
Other  ...+eeee 17.83 


Total ...sseees 76.45 
Mortgages: 

Farm «sscoecss 10 
Urban csescees 10,95 


st 
y= 
23 


» % 
33 


Branch Offices 


| 


Total 
Policy Loans ... 
Stocks: 

(a) Preferred 

(b) Common 
Real Estate .... 


Real The Original Canadian Company 


eS —_ . 
Grand Total ... 100.0 100.0 100.0 100.0) } Established 1866 
Consideration received for annuities; 
1949, $207,512; 1948, $207,376, 
Total new premium income, excluding 
single premiums: 1949, $722,768; 1948, 
$763,533. 


MONTREAL & TORONTO 


I, eond ge 
2232 8 





Few people can kill it 
| singlehanded! 


Tas 18 THE Put-Orr Birp. 


He usually appears just when you're deciding to do something that should be done 
without delay. Then he tries to talk you out of it. 


When you're planning a trip, he'll tell you not to bother making reservations. Or 
when you have a slight toothache, he'll say: “Don’t worry, pal — it'll soon go away. 
Besides, you're too busy to go to the dentist today |” : 


Oh, he’s a sly one, this Put-Off Bird ! And such 2 trouble-maker that he even tries to 
get fathers to neglect their family’s financial security. But fortunately a deadly enemy 
of this bird often appears at such critical moments — and saves the day. ; 


This enemy of the bird — and friend of fathers —is the life insurance representa- 
tive. Aiming a few realistic facts at the mischievous creature, he kills it deader than its 
cousin, the Dodo. Its dangerous propaganda is silenced. And always the father then 
realizes why he should act to protect his family immediately. 


Thus the life insurance representative helps prevent countless people from having’ 
to defend on charity or relatives for their support in years to come. 


Life underwriters help people in other ways, too. They are trained to analyze all the, 


facts related to the family’s future needs ... then build a sound life insurance plan that | 
meets those needs exactly. 


More than a million Canadian families have benefited by the services of the mod- 
ern life underwriter. And he’s always glad to help you! 





A helpful citizen in your community 


When a life insurance representative sells you a policy, he also 
helps to improve your community. For a large part of each life 
insurance dollar is put to work through investments to build 
schools, bridges, highways, industrial plants and many other 
projects that create jobs and make for better living. You share in 
these improvements, made possible through the efforts of your 
helpful fellow-citizen — the life underwriter! 


LIFE INSURANCE . . . cucraian of canadian Homes’ 


4 message from the more than fifty Life Insurance Companies in Canada 


will come all too soon, so you 


Union Mutual should prepare for it now. THE 


Life insurance in force in ; You can provide yourself with a new source U i Tt A i | a i: 
for your days of retirement by 


Life Insurance Co. of Portland, means of Mutual Life of Canada insurance. 


|Canada with the Union Mutual of income 


| Maine on Dec. 31 totaled $3.8 mil- 
| lions. " : You cana 


rrange to stop work at an age of of CANADA 


| Head Office—Portland, Maine. your own choice and start to enjoy a regular 


Chief Agept in Canada—J. M. Blaker, 


Montreal. income for the rest of your life., 


Growth - one - yard 
ssets msur. ew 
Year in Canadat in force insur. Our local 


oe 3.859 about it, 
. a 
uC 


3,860 
#On deposit with Recéiver-General; 
includes Personal Accident and Sick- 
ness Branch. 
Consideration received for annuities: 
| 1949, $269,114. 
Total new premium income excluding 


« 
j 


representative will tell you all 


Protection at Low Cost 
















































Low COST 
LIFE INSURANCE 


AL LIFE OF CANADA 


 MUTU 
EL. 8371 


et 


MADE te Canada br 


SUNSHINE WATERLOO (o., Ltd 


WATERLOC NT 












YEARS OF 
WORLD-WIDE 
SERVICE 


nen 





ls, Labrie aac aios ne sip lily i Melee a 


The real story of Life Insurance is a story of dollars — 
dollars saved regularly, in relatively small sums, to guar- 
antee that cash will be available when it is needed. Since 
} the founding of the Manufacturers Life, in 1887, hun- 
i dreds of thousands of policyowners in Canada and other 
H countries have used its facilities to safeguard their funds 
and their futures. 


, 370,000 CLIENTS ARE NOW 


entrusting substantial amounts of their life savings to 
the Manufacturers Life. 


- 
$1,185,343,042 OF INSURANCE AND 
‘| RETIREMENT PROTECTION 


is currently provided by the policies they own a 


$378,313,849 IS SECURELY INVESTED IN 
, BONDS, STOCKS, MORTGAGES 


and other sound securities to guarantee payment of 
the benefits promised under these policies. These 
funds are, principally, the accumulation of premium 
deposits, and the interest earned on them serves to 
reduce the cost of insurance. 


}$157,233,097 OF NEW INSURANCE 
, WAS PURCHASED IN 1949 


, by over 35,000 clients, many of whom were already 
owners of Manufacturers Life policies... 


$23,298,223 WAS RETURNED TO 
LIVING POLICYOWNERS 


— and to the families of those who died. The Life 
, Insurance programmes under which these payments— 
$74,435 every working day— were made, have been 
carefully arranged by trained Life Insurance reprfe- 
; sentatives — one of whom is available to perform the 
same service for you. 


THE 


MANUFACTURERS 
INSURANCE LIFE COMPANY 


(Established 1887) TORONTO, CANADA 






HEAD OFFICE 
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It can happen anytime 


Even careful persons like yourself usually experience a Fire 
. . . a Burglary . . . or any one of the many Unforeseen 
Hazards that jeopardize your happiness. Now is the time to 
review your program with a Norwich Union agent . . . learn 
how surprisingly little you need pay for adequate protection. 
Norwich Union agents take a personal interest in your particu- 
lar problems . . . and remember,’ there is no obligation! 
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Manuf i : 
anufacturers Life 6 Y 
‘ & 

Increases in insurance in force,|increased rate being made Jan. es ece Tm an exe culrix— : 
new insurance written and total} 2, 1950. : 9 7 
assets in 1949 are reported by the Wend Office—Toronto, Ont. t : ® e eon 0 @ 

i cers— ‘ 4 ’ 

Manufacturers Life Insurance Co. | °{f**R“ Gooderham, K.C.. president; J. andik:don't like it ! 
| ,, otal insurance in force on Dec.| Tanhagct: icigh “M. McCarthy. vice: ‘ 
31, at $1,076 millions was almost president: R. FE Dowsett, assistant gen- g sg 
| $35 millions more than at the| {r4! manager pte: Fas gene oa “I never dreamed that managing Jim's estate would 
jend of the previous year. Of the] ger and actuary: Ss. M. Thompson, trea- be so involved. I did my best to straighten out accounts 
i to i = i surer; J, . everidge, F.S.A., assoc. eon ; ; ; 
total $1,040 millions was ordinary an co eee a. to understand succession duties and income taxes—= 
| insurance, the balance being BSc., med. officer; A. Kinch, Ww: T and find out where I stood. But finally I had to employ 

_ ; norpe, ° . cNab, managers of agen- 
ae a ' ‘ cies; & Ls Ferguson, F. wp Nichol- experts to unravel the tangle.” 

ne company aoes a large par son, C. .. T. H. Neville, R,. D. Ralfe, 
: : : agency rintendents; K, T. } ; i i i 
lof its business outside Canada.| gency ‘secretary; W. G hive, ton. Telek oe — happen if you oe 
| As the company’s United States promuetiee ene: |W. acs Shepeerd. your wife Executrix of your estate. Will she 
|dollar liabilities are covered by| Martin, KC. gen. counsel: E J bé subjected t.. such strain and worry? 
United States doilar assets, those} White, exec, officer ae See Lacking experience, will she be influenced 
items are converted, as in the| MacKenzie. T. B. Close, L. M. Davison, to make risky financial investments? 
past, at the par of exchange. asst. secretaries; T. B, Morrison, : 
: F.S.A., J. H. Bell, F.S.A., G. O’Harri- i ily— , 

In the sterling area, the com-| son, FS.A.. asst. actuaries; A. T. For the emery of your family- and your 
pany’s predominant investment is ews, 5. pr er ge ae = own peace of mind—appoint National Trust 
in United Kingdom Government lop, 2D. D.P.H., asst, medical officer; your Executor. Our experienced officers will 

e . ; , . H, Vogan, agency accountant; J. F. is i 
ee aoe genre Sasa new a medical dept.; J. P. "en a seme wiy aan cconemicelize 
= rie ) R s.yons, advertising manager; E, _c. e weicome your inquiries, 
and municipal securities and| fobin‘on. accountant; TJ. O'Brien. 
colonial government bonds. J. O. Gorman: manager policy dept.: ' ane This oe Booklet ; 

An increase in the rate of in- =o an uate ae L. S. Tasmnaep eel io ie } ma ae ieee = . 
| terest earned on invested assets| pirectors , Gxed. It gives you interesting and valeable in- 
jof 4.02% in 1949. is attributed | Representing | shareholders — M.  R. ee ee ‘ 

a . «tant ooderham, K.C., C. S. Band, W. J. 
largely to the change in distri-| Grant, Leigh M. McCarthy, Col. A. L. 
bution of assets during the year. — . H, Leow, all of Toronto. > 

8 + os epresenting policyholders—R, A. Daly, N t l t . 
ore ps Benn _— dividend E. v. Bickle, Rolph R. Corson, all of a 10na I rus 

rate to shareholders was _ in- ‘oronto. 

. | Field of Operations COMPANY LiMtiteod 
creased from $7 to $7.50 per|” Canada: —Distric 
. anada; U.S.A.—District of Columbia, ONTO MONTREAL HAMILTON 
share, the first payment at the California, Connecticut, Delaware, TORO! . aes > : 
Hawaii, Illinois, Maryland, Michigan, WINNIPEG EDMONTON VANCOUVER 
a a New romey Ohio, — Pennsyl- 
. vania, ashington; ritish Guiana, 
M 1 Lif British Honduras, *Colombia, *Costa 
ontrea € Rica, Guatemala, Netherlands Guiana, FP-20 

New insurance issued by the “Nicaragua, Panama (Canal Zone) 

Montreal Life Insurance Co in pe gg nen wang, Reem a orig me e 

nS . uba, Curacao, ominica, Dominican oe 

1949, at $11.7 millions was about| PURMe Rico St KiitsNevis, St Lanis team alce annette ne 

$2.2 millions over the previous] St. Vincent, Trinidad and Tobago, Vir- 4 if | 1949 ($1,559,915 in 1948). Total , Officers— Growth of Business 

: - Islands, Gr Britai c estern 1 e : Dr. G. E. Greenway, chm. of the board; Business New Ins, 

year. VS eae Egy ee |assets on Dec. 31 were $2.9 mil- C. W. Howe, president and managing | Year Assets inforce Paid for 

Head Office—Montreal. South Africa aetna eesti 5 : director; A. R. Goudie, N. F. Firth, $ ($000) 
ies hae Southern Rhodesia’ Uganda, “Cevlon| Western Life Assurance Co. on | lions. pice Dresidents; 0. 8. McCombie, sec. | 1938 ..... 1,305,113 5,772 

rthur fe arle, A., S., pres.; Colony of Singapore Federation of : : e — , 1942 ot 7 37 

J. V. Desauiniers, Donald James Dun- - Siena | Dec. 31 had insurance in force cae : . G. E. Greenway, A, R. Goudie, O. A. | 1943 ..... 1,390,758 10,276 

lop, vice-presidents; W. L. Nicholls, | Jsrnel’pritneoin ce Mane gindonesia, us Western Life was incorporated} Cannon, Dr. C. N’ M. Black, Kk w.| 1944 ll... 1,527,976 11,701 

F.LA., general managér and ti *Renewal business only, ate totaling $17.1 millions ($16.3 mil- in 1910 and was licensed by the a =a KC... = “ Firth, | 1945 «+... 1,767,839 13,196 

J. A. Toller, F.C.LS., asst. genera Ne mite foes " . ® : : 5 aig, Hon, J. T. aig, .C., F. | 1946 1,991,132 15,102 

manager and treasurer; Cecil L. Moore, oe PARA na yee Me $1,500,000 lions in 1948). New insurance ef- Canadian Government in 1918. Harding, C. W. Howe, D. A, Robinson, | 1947 2,279,232 15,895 

eegical’ adviser © “ST M-D» chief | Dividends to shareholders '.:: " "210,000 | fected in 1949 was $1,545,944 in! mesa ottiee—tamilton, Field ot Operations-Canada. ow TL. Sana Wee 

Directors— . 4 

J. V. Desaulniers, ponaié James 7 Gnome os New Ins.* 

lop, Arthur P. Earle, W. L. Nicholls, 7 - = ne 

Senator Armand Daigle. ~ H,. rer Year fume “ee —o e & 

J. W. J. Levien, S. F. Isaac, C, G. 5 2 , 

Greenshields, Hon. R. 0. Grothe, W.|igiy ‘7°: so gcz887 73.889 15,307 

S. Walton, A. L. Mailman, Hon, Paul | i999 pei 42.084 .330 217422 38 148 

H. Bouffard, J. P. A. Smyth. 1927 .... 76,483,180 402,554 70,820 

rele Grown ot one ay [Het oes eas Sa uate 

bce $ sees 154,938, 831 54,643 

eis Assets ‘Diginess New Ins.t | 1942. .... 221,133,750 619,726 60,757 

ea ssets ae oe | 1947 . 358,121,438 998,029 149,200 { E A T E EMOB LT h { 

1933 5,446,115 33,590 5,509 | ‘ , =— ‘ 

1998 S.:2. 7.304.360 $7850 S.48k | gag °° SragieM® Lore I20 "190.115 al C angé a 

: ° Sa aee oa “nes | *Figures up to 1932 gross, 1937 and later 

1944 . 12,628,629 63,315 8.917 | , 

1945 ; sqegrame «6 aaens cane =| Seures net, excluding reinsurance end 4 a ‘ e | 

1946 ..++. 15,542,376 76,811 11,981 ; ; 

See Ee cree to ideas about dictating machines! 

1948 ..... 18,416,475 87,219 9,486 > one cectma pont. 3 , e 

1949 3... 20,082,425 93,206 11,709 | pongs: he ee ee 

1On net basis. Government .. 31.1 38.9 532 626 

Municipal .... 118 99 7.1 61 

a ee Other ..... 25.4 24.1 161 126 
1949 1948 1947 1946 Saeed ale pence 

9 9 i a Total 72.9 76.4 4 

° ° 4 & | mestenae 81.3 

Bonds’ ........ 37.02 38.70 49.50 58.38 | “po ee ¢ ‘ 
| Mortgages ..... 41.22 36.83 23.70 17.23) iyrhan ae’ as 5 
|Policy loans ... 445 4.26 4.12 a : 8 

Stocks: Total ‘125 “9.3 

(a) Preferred 8.93 10.55 13.57 11.00| pj , . 3 73 

(b) Common 6.02 6.59 $46 6.17 Sete nets SEE Oe ‘ 

Real Estate .... 65 71 10 1.23 | 3 5 -' 

OUT sc. .reecee iv ‘es S58 106) - ty cee. BS Se ae eT 

eed MbEein’ 5. i 4 ‘5 6 r 

Grand total .... 100.0 100.0 100.0 100.0 J / 

Consideration | received | for annuities: | Abe" ---+-++ coe 20 20 39 13 

1949, $263,571; 1948, $243,820. sent” Seamer Geo: Seas 

Total new premium income excluding | Grand total - 100.0 100.0 100.0 100.0 











i 
| 


| 





single premiums: 1949, $257,857; 1948, 


$237,575. 





Les Prevoyants 


Total business in force with 
Les Prévoyants du Canada at the 
end of 1949 was $40.7 millions, 
an increase of more than $4.4 


millions over 1948, 

Head Office—Quebec City. 

Administrative Council— 
Senator Lucien Moraud, K.C., pres.; J. 
Adolphe Grenier, vice-pres. 

Directors— 
Hon. Edouard Asselin, K.C., M.L.C.; 
Lt, Col. Hervé Baribeau, E.D.; Paul 
Bienvenu, Bernard Couvrette, K.C.; J. 
Aimé Déry; Paul-Emile Gagnon, K.C.; 
Dr. Richard Gaudet, ,F.A.C.S., F.LC.S.; 
Yves Montreuil, N.P.; J. Albert, Towner, 
O.B.E., C.A.; Senator Cyrille Vaillan- 
court, Dr. Horace Viau. 

Officers— a 
Gérard White, C.A., gen. mgr.; L. A. 
Dumas, supt, of agencies; C, H. Gi- 
guére, C.G.A., comptroller; Adrien 
Tremblay, invest, mgr.; T. Poznanski, 
A.AS., P.LA. actuarial counsel; 
Richard Lessard, F.R.C.P. (C), medi- 
cal referee. 

Field of Operations—Quebec and Ontario. 

Growth of Business 
On net basis. 
Business New Ins. 


Assetst inforce Paid for 

$ ($000) ($000) 

654,714 6,550 1,381 

734,275 8,542 2,300 

844,353 10,613 2,694 

1,002,259 13,234 3.484 

1,154,559 18,351 6,095 

1,385,423 28,095 11,838 

1948 ..... 1,644,662 36,296 11,104 
1040 cies 1,941,742 40,715 9,654 


tLedger assets. 


Analysis of Invested Assets 
To one decimal point. 
1949 1948 1 


1946 
Bonds: % —% % % 
Government .. 21.8 168 109 146 
Municipal .... 5.3 2.3 2.1 5.7 
Other ...ccscoe 17.4 12.9 12, 11.5 
Total ...cccess 44.5 32. 25. 31.8 
| Mortgages: 
Urban .soseoee 32.1 33.22 349 17.5 
Total .... scoee 32.1 333 BMD 17.5 
Policy Loans .. 3.9 3.9 4.1 4.6 
| Stocks: 
| (a) Preferred . 5.6 98 123 163 
(b) Common . 68 7.7 #134 18.1 
Real Estate .... 5.4 6.5 7.9 9.7 
Other ceccssccece 1.7 6.8 2.4 2. 
Grand total .... 100.00 100.0 100.0 100.0 





Consideration received for annuities. 
1949, $10,182; 1948, $19,111. 
Total new premium income excluding 





single premiums: 1949, $150,122; 1948, 
$129,729. 
Standard 
Business in force with the 


Standard Life Assurance Co. in 
Canada on December 31, 


previous year. 


The bulk of the business: in 
force in this country is ordinary 


life insurance with some group. 


New insurance effected in Can- 
ada in 1949 totaled $7.1 millions 
an increase of about $1.3 millions. 

On Dec. 31, 1949 the company 
in Canada assets for the 
protection of Canadian policy- 
holders totaling $61.5 millions. 
The company’s head office is in 
Edinburgh, Scotland, and it has 
beert writing life insurance in 
Canada since 1833. When 100 
years old, in 1935 it was mutual- 


had 


ized. 


Officers and Directors—(Canadian branch 


only)— 


Walter Molson, chairman; A. F. noite. 


Bail,} sonal & Residence Liability 


directors; E. Lindsay Armstrong, mgr. 


J. M. Fraser, W. H, Clark Kennedy, 
G. Heward, K.C., Gordon R. 


Head Office—Edinburgh. 
Head Office for Canada—Montreal. 


Chief Agent in Canada—E. Lindsay Arm- 


strong. 
Growth of Business in Canada 
Business New Ins. 
Year Assets inforce Effected 
: $ ($000) ($000) 
1935 ..... 27,136,140 31,087 3,331 
1940 18,721,250 38,025 2,221 
1945 212, 41,859 1,903 
1946 26,018,279 43,189 3,075 
1947 45,750, 48,092 4,658 
1948 53,595,834 51,946 5,742 
1949 . 61,498,498 56,145 7.671 





fOn basis required by Dominion 


of Insurance, i.e.. paid for exclusive of 
urance, 


( 


increases, revivals, annuities, reins 


1949 
totaled $57.5 millions, an increase 
of about $5.5 millions over the 


| Consideration received for annuities: 


| 1949, $10,762,442; 1948, $8,189,976, 

Total new premium income excluding 
single premiums: 1949, $5,280,605; 1948, 
$4,828,915. 


CERTIFICATE OF INSURANCE 


_ Notice is hereby given_that Cer- 
tificate of Registry No. C 1208 has 
been issued to the Fire Association 
of Philadelphia (Philadelphia, Pa.) 
authorizing it to transact in Canada 
the business of FIRE INSURANCE, 
AIRCRAFT INSURANCE, exclud- 
ing insurance against liability for | 
loss or damage to persons or ie 
| erty caused by an aircraft or the 
| use or cperetion thereof, AUTOMO. | 

BILE INSURANCE, excluding in- | 

surance against liability for loss or 

damage to persons or property 
caused by an automobile or the use 
or operation thereof, INLAND 

TRANSPORTATION INSURANCE, 
PERSONAL PROPERTY INSUR- 
ANCE, REAL PROPERTY INSUR- 
ANCE and, in addition thereto, 
Civil Commotion Insurance, Earth- 
quake Insurance, Falling Aircraft 
Insurance, Impact by Vehicles In- 
surance, Limited il Insurance, 
Limited or Inherent Explosion In- 
surance, Sprinkler Leakage Insur- 
ance. Water Damage Insurance and 
Windstorm Insurance, limited to 
the insurance of the same property 
as is insured under a policy of fire 
insurance of the company. 


J. J. Kilgour, chief agent in Canada. 
Toronto, Ont., March 2, 1950. 
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Admitted Assets. .$11,065,614.13 
Surplus 4,033,971.64 
Dom. Govt. Deposit 3,774,563.39 


ee eeeee eee 


Write for Financial Statement 





Wuat 
DOES THI! 
LITTLEGaee 


He causes weird accidents 
such as your dog biting the 
milkman, the head flying off 
your golf club, your child set- 
ting a neighbor’s house afire 


... He’s always busy making 
causes for lawsuits. A Per- 


policy ($7.50 for three years) 
will exorcise him effectively. 
Covers up to $10,000 (includ- 
ing cost of defending lawsuit. ) 


The 
GENERAL ACCIDENT 


Group 














Only this long . . . yet this streamlined beauty is 
acomplete office dictating machine... . Time-Master, 
the easiest-to-use yet engineered. 


vpn Hh met 


PRB 








Mailable, fileable . . . tough, unbreakable Memo- 
belt is the most practical office recording medium 
ever invented. You just press a button, and talk 
your work away! 







Boon to secretaries too . . . Time-Master 


has 
speed, tone, and volume controls, foot-controlled, 
uniform backspacing and the new, timy Magic Ear 
—light as an ear-ring. Also available, feather- 
light headset. 


{ 
_TME-MASTER.. . 


Only Dictaphone Corporation makes Ditaphone* Machines..(*Trademark registered) 


Only this high . . . yet its compact mechanism 
(climax to 55 years of Dictaphone engineering) 
gives the clearest dictation known to man or 
eek Already enthusiastically used all over 
the U.S.A. 





Records on a plastic belt . . . assures you of both 
tonal clarity from beginning to end, and instant, 
uniform backspacing. Catches your every spoken 
thought . . . even a whisper! 


Name 
Company. 
A 
City 


P= eo om one oe ee ee eo 














DIGTAPHONE © 


ELECTROMIC DICTATION 


WIT Gikinsehietcreneeidiiacstanahne 


One look at the revolutionary, British-built Time+ 
Master and you'll agree .. . it’s radically new; 
different, betier! Use the coupon now! 


(fe ae a ee om a oe ee 9 eo en ee en ee aes eee 


Dictaphone Corporation Limited, Dept. FP-105 
629 Adelaide St. W., Toronto. 


[j Please send literature on the Dictaphone Time-Master, 
[] Please.call for appointment to demonstrate. 





DLVIDEND NOTICES 


THE DOMINION BANK 


DIVIDEND NO. 270 

Notice is hereby given that a divi- 
cend of twenty-five cents per share 
upon. the paid-up capital stock of 
ihis Bank has been declared for the 
quarter poems 29th April, 1950. The 
dividend will be payable at the 
Head Office of the B 
Branches on and after Monday, the 
first day of May, 1950, to sharehold- 
ers of record of the 15th April, 1950. 

By Order of the Board. 

A. C. ASHFORTH, 

General Manager. 

Toronto, 9th March, 1950. 


THE CANADIAN BANK OF 
COMMERCE 
DIVIDEND NO. 253 
NOTICE is hereby given that a 


DIVIDEND OF TWENTY CENTS} 


r share on the paid-up Capital 
ock of this Bank has been de- 
clared for the quarter ending 29th 
April, 1950, and that the same will 
be payable at the Bank and its 
Branches on and after MONDAY, 
the FIRST day of MAY next, to 
Shareholders of record at the close 
of business on 3lst March, 1950. The 
Transfer Books will not be closed. 

By Order of the Board. 

JAMES STEWART, 

General Manager. 

Toronto, 10th March, 1950. 


DOMINION WOOLLENS & 
WORSTEDS, LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a dividend | 
of twenty-five cents (25c) per share on | 
the No Par Value Common Shares of the | 
Company will be payable on the ist day | 


of May, 1950, to shareholders of record 
the 15th day of April, 1950. 


By Order of the Board. 
8, W. HAUFSCHILD, 
Secretary-Treasurer, 
Toronto, Ont., March 23, 1950, 


Reitman 
(Canada) Limited 


PREFERRED DIVIDEND NO. 12 


Notice is hereby given that a 
ome quarterly dividend of 144° 
{ ) per share has been declared 
m the outstanding 5°. Cumula- 
ive Redeemable Preferred Shares 
of the Company, payable on May 
ist, 1950, to shareholders of record 
at the close of business on April 
1$tn, 1950. 


By Order of the Board. 
JACK REITMAN, 
Secretary-Treasurer, 
Montreal, March 3rd, 1950. 


COMPANY 


~~ LATE LIMITED 


HAMILTON - CANADA 


DIVIDEND NOTICE . 
A quarterty dividend of 45c per share 
the outstanding Common stock of the 
““peem declared, payable 
, 1960 to shareholders of reeord at 
close of business on April 8, 1950, 
Also, @ ly avidens 9 E Oe per 
share Stoc s 
, 1.15, 1950; to share- 
a. close of business 


A P 
eS 


Hamilton, ee 


March 31, 199. 


Biltmore 


WATS LIMITED 
NOTICE OF DIVIDENDS 


Notice is hereby given that 
the following dividends have 
beet declared for the quarter 
ending the Sist day of 
March, 1950, 


CLASS “A” DIVIDEND NO. 6 


A dividend of 25¢ (twenty-five 
cents) per Class ‘A’ share, 
pezeble on the 15th day of April, 
990, to shareholders of record 
on the 3igst day of March, 1950. 


A dividend of 10¢ (ten cents) 
¢ Common share, yable on 
he 15th day of April, 1950, to 
shateholders of record on the 
3ist day of March, 1950, 
By order of the Board. 
WM. F. FRANKE, 
ne Secretary-Treasurer, 
Guelph; Ont., 
March 16th, 1950, 


ank and its! 


been | 


DIVIDEND NOTICES 
BATHURST POWER '& 
PAPER CO. LTD. 


Notice of Dividend on 

Class “A” Shares 
The Board of Directors has to-day 
declared a quarterly dividend of 
Fifty cents (50c) per share on the 
outstanding Class “A” shares of this 
Company. payable on the Ist day 
of June, 1950, to shareholders of 
{record at the close of business on 

the 3rd day of May, 1950 


R. H. CHRISTIAN, 
Secretary-Treasurer. 
| March 27th, 1950. 


| 
Laurentide Acceptance 
Corporation 
Lid. 


The 42nd regular quarterly 
| dividend of One and a quarter 
per cent (114%) has been de- 
clared on the outstanding pre- 
'ferred stock of the Corporation, 
payable on April 29, 1950, to 
shareholders of 
close of business April 15, 1950. 


LUCIEN ROUX, 
Secretary-Treasurer. 


Sen a Sn RR RR 


ANGLO-CANADIAN TELEPHONE 
COMPANY 


Preferred Dividend Notice 
OTICE is hereby given that a divi- 
dend of One and One-Eighth percent 

(144%) hes been declared on the 459°% 
Cumulative Preferred Stock of the Com- 
| | pany for the quarter ending April 30, 1950, 
| | payable May 1, 1950, to Stockholders of 
record at the close of business on April 
11, 1950. 
By Order of the Board, 
CAMERON HOUGH, F.C.1 58. 
Secretary. 
Montreal, March 3, 1950. 


McCabe Grain Company 
Limited 
DIVIDEND NOTICE 


Notice is hectey given that quar- 
terly dividends of 15 cents per share 
on the outstanding Class A shares 
|of the Company, and 10 cents per 
ishare on the qutetanding Class B 
jshares of the Company have been 
| declared payable ay 1, 1950, 
|shareholders of record April 15, 
1950. 
By Order of the Board. 


H. M. THOMAS, 
Secretary-Treasurer. 





emer eee ee 


Guaranty Trust 


Company of Canada 
59th CONSECUTIVE DIVIDEND 


NOTICE is hereby given that a divi- 
dend of 144%, being at the rate of 5% 
per annum on the paid-in capital stock 
of the Company, has been declared for 
the quarter year ending March 3]st, 
1950, payable April 15th, 1950, to 
shareholders of record at the close of 
business March 31st, 1950. By order 


of the Board, 
J. WILSON RERRY 
anager 


President & General f 


St. Lawrence Corporation 


Limited 
DIVIDEND NOTICE 


First Cumulative Conyertible 
Preferred Shares 
Notice is hereby given that a divi- 
dend of Fifty Cents (50c) per share 
| has been déclared on the outstand- 
ing First Cumulative Convertible 
Preferred Shares of the Capital 
Stock of the Comporation, payable 
| in lawful money of Canada on April 
25, 1950, to the Shareholders of rec- 
ord at the close of business on April 
4, 1950. subject to the, approval of 
the Foreign Exchange Control 
oard. 
By Order of the Board. 


L. A. TUCKER, 
Secretary-Treasurer. 


|| 820 Sun Life Building, 
|| Montreal, P.Q., 
March 22nd, 1950, 


St. Lawrence Corporation 
Limited 
DIVIDEND NOTICE 


Seeend Cumulative Preferred . 
Shares 
Noticé is hereby given that a divi- 
dend of Eighteen and three quarter 
Cents (18%c) per share has been 


|| declared on the outstanding Second 


STANLEY BROCK LIMITED 


DIVIDEND NOTICE 

NOTICE is hereby given that a 
dividend of 15 cents per share on 
the outstanding Class A Shares of 
the Company and 10 cents per share 
on the outstanding Class Shares 
~of the Company has been declared 
payable May ist, 1950, to sharehold- 
ers of record April 10th, 1950. 


By Order of the Board. 
C. W. H. ROUTLEY, C.A., 


Winns mS Treasurer. 
March 21 a 


BATES & INNES LIMITED 
DIVIDEND NOTICE 


Notice hereby given that the 

f-Yearly Dividend of 

CENTS per Share has n 

the “A” Shares and 

‘ Share on the 
men Shares of the Com 


any, 

yelye a is, | ~ to Sharehold: 

recor e a day o 

Beef is 
By Order of the Board. 


E. H. RITCHIE, 
etary, 


Be Fs Ontario, _ 
PENMANS LIMITED 


, DIVIDEND NOTICE 


feria ve 


Sat ot as, |g 


copia ver can MST core 
> ve), abdie 
on the lst ay of May ioe Share- 
On tre Com 
mon Stock, seyenty- 
five eents (75c) 
sr 7 
( ; uw th day 
By Order of the Board. 
L. P. ROBERTON, 
Secretary-Treasurer. 
vs" mci March 16, 1950. 


\ 


3rd day of | le 


Cumulative Preferred Shares of the 
Capital Stock of the rporation, 
payable in lawful money of Canada 
on April 25, 1950, to the Sharehold- 
ers of record at the close of business 
on April 4, 1950, subject to the 
approval of the Foreign Exghange 

ontrol Board. 

By Order of the Board. 


L. A. TUCKER, 
Secretary-Treasurer. 
820 Sun Life Building, 
Montreal, P.Q.., 
March 22nd, 1950, 


St. Lawrenee Paper Mills 
Company Limited 
DIVIDEND NOTICE 


First Cumulative Redeemable 
Preferred Shares 

Notice is hereby given that a divi- 

nd of one dollar and fifty cents 
($1.50) per share has been deelared 
on the outstanding first cumulative 
redeemable preferred shares of the 
capital stock of the company, pay- 
able in lawful money of Canada on 
april 25, 1950, to the shareholders 
f record at the close of business 
on April 4, 1950, subjeet te the ap- 
prove! of the Foreign Exchange 
entrol Board. 


By Order of the Board. 
L. A. TUCKER, 
Secretary-Treasurer. 


St. Lawrenee Paper Mills 
Company Limited 
DIVIDEND NOTICE 
Second Cumulative Redeemable 
Preferred nares 

Notiee is hereby given that a divi- 
dend of Sixty Cents (60e) per share 
has been di pres on Oe seeee 
ing Second Cumulative Redeemab 
Preferred Shares of the ital 
Gig ates a acca ea 
be’ the Mareesltns ot 
record at the close of business 
April 4, 1950, subject to the ova 

the Foreign Exchange ontrel 
Board, 

By Order of the Board. 

L. A. TUCKER, 

retary-Treasurer. 
Sun Life Building, 

ontreal, Gq, 

March 22nd, 1950, 


wiul 
25, 19 


record at the} 


to | 


CONSTRUCTION TRENDS 


By CLIVE CHATTOER 


February Rally Wasn’t Good Enough 
First Quarter Volume Brings Frowns 


In closing months of 1949, new 
| business booked by the construc- 
| tion industry showed a sharp and 
| contraseasonal upsurge. Betting 

in the trade on “another billion 
dollar contract-year” rose accord- | 
ingly. (Last years record $1,114 | 
millions was up 19.5% from 1948's | 
| $954 millions), 

Now, best guess puts the 1950 
contract total back nearer the 
1948 level, or somewhere between 
$950 and $975 millions, Instead of | 
the $205 million first quarter tal- 
lied a year ago, and until now 





| dustry sees a figure nearer $190 
millions for the 1950 quarter, 
Weakness has appeared, region- 
wise, chiefly in Quebec and the 
Maritimes. Categories to drift | 
lower or barely hold have been | 
residential, commercial, indus- | 
trial and some types of privately | 
sponsored engineering works, 


tinued high level of residential, 
institutional and utilities con- 
| struction; new promise in rising 
volume of public building, de- 
|fense and harbor works, roads 
and streets. The industrial and 
commercial expansion program, 
though down in volume, is by no 
| means completed, the trade says, 


Textile Plant 
‘Now Turning Out 
First Corduroy 


First large-scale production of 
corduroy cloth in Canada is now | 
under way at the new $500,000 
plant of Canadian Corduroys Ltd, 
at St. Hyacinthe, Que, Orders on 
hand are sufficient to assure cap- 
jacity operations for two years, 
President F, T, Tabah reports, 


Up to this time practically all 
| corduroy used in Canada has had 
to be imported either from U. K. 
or U. S. A modern building has 
been acquired providing adequate 
floor space for manufacturing, 
i dyeing and finishing operations. 
Between 60 and 100 workers will 
be employed and looms will be 
operated on three shifts with 





j 





other. departments working one | 


or two shifts. For manufacture of 
its cotton corduroys the company 
will purchase cotton yarns in the 
open market. Fabrics 40 in, in 
width will be produced. 


ASCOT METALS CORP. com 
pleted, in week ending March 17, 
242 ft, of drifting and raising, all 
in ore it is stated. Three of four 
drift headings on the new 4th and 
5th levels continue to produce samr 
pling results at a “commercially 
satisfactory level.” No assays sre 
yet available from the raise from 
the 4th to the 3rd level but in the 
first 37 ft. the band of massive sul- 
phides was nearly ‘the full raise | 
width. Installation of mine and} 
milling equipment is progressing | 
on schedule, it is reported, 


DIVIDEND NOTICES 


OSMOR INVESTMENTS 
LIMITED 


Notice is hereby given «that a 
Dividend of seventy-five cents (75c) 

yr share has been declared on the 

lass,“A” Shares of the Company 
for the three month period ending 
the 3lst day of March, 1950, 

Notice is also hereby given that a 
Dividend of seventy-five cents (75c) 
per share has been declared on the 

lass “B” Shafes of the Company 
for the three month period ending 
the 3lst day of March, 1950, 

The above Dividends will be paid 
on Saturday, April 1st, 1050, to 
Shareholders of record at the close 
of business on Saturdey, March 
25th 1950. ‘ 

By Order of the Board, 


MAURICE GROSS, 
retary. 
Montreal, March 15th, 1950, 


DOMINION FABRICS 
LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of 37%ec per share on Second 
Cumulative Participating Prefer- 
ence shares and ‘k dividend of 20c 
per share on the Common shares of 
the Company for:the quarter end- 
ing Apr: 29, 1950, payable May 1, 
1950, to sperenoldess on record 
April 15, 1050, 


By Order of the Board, 
WILLIAM CAMELFORD, 
Secretary. 


THE STEEL COMPANY 
OF CANADA, LIMITED 
PREFERENCE DIVIDEND No. 155 


Noti hereby gi 
oft twenty pumas par aha oe 
ty Com: 


new Preference eats eaDany 


By Order of the “we 4 
S. ALEXANDER, 
Secretary. 


Hamilton, Canada, March 16, 1950. 


THE STEEL ComMPANY 
OF CANADA, LDUTED 

ORDINARY DIVIDEND Me. 133 
Notige is hereby civem that a 

of ¢ see as) Oy hom 

a Shem the Gorepany 
wate 1. 1050, Davable May 1, 1838, tp 

a ots. Go. "we 


By Order of the Board, 
| 8. 


Hamilion, Canada, March 16, 1988, 


CONSTRUCTION CONTRACTS AWARDED, CANADA 
(Millions of Dellars) 


Source; MacLean Building Reports Ltd., division of Hugh C. MaeLean Publications 
2 Mos,-——— — 


1958 
44.3 
7.3 


Residential ......+. eecvceccccs eeeeee 
Comm’! & inst’] ..cccscceee eeccccee 
Industrial .....++.. eereeoee 


Engineering ... 


14.9 
15.0 


121.5 


eee re ebe se eeteeeere 


Total ssosess eveeececces 


Feb. 

% Chee. 
fr. ’49 
+5.7 
+58.1 
—55.5 
+183.7 


+2.3 


% .Chge. 
fr. "49 
—10.5 
+464 
—58.0 
—20.2 


—10.7 


% Chge. 
fr. Jan. 
—15.4 
—10.8 
+ 265.6 
+ 133.3 


+14.2 


1958 
20.3 
22.3 
11.7 
10.5 


648 


HOW REGIONS COMPARE IN CONSTRUCTION AWARDS 
. (Millions of Dollars) 
Source: MacLean Building Reports Ltd., division of Hugh C. MacLean Publications 


Ontario secveccscccccccsecccescoccs Ooeccccee 


Atlantic se..0 


| widely expected to repeat, the in- | Canada ....cscoccssssseseccssessees doees ceases éé 


QUEDEC isoeeeccssscees deccccee Peccesercceceseces 


% Change 


1949 1948 from 1948 
350.6 
327.1 

68.0 


208.3 
054.1 


WHERE STRENGTH 18 NOW 
195¢ First Two Months vs. Year Age 
(Millions ef Dellars) 


—T otal—— 
% Chge. 
fr. 40 
—6.3 
—28.0 
+204 
+28 


—10.7 


% Chee. 
fr, "49 
—22.8 
—18.6 
—62.5 
+ 98.0 


—10.5 


1950 
37.3 
37.5 

6.5 
40.2 


121.5 


1950 
15.5 
17.9 

0.9 
9.9 


43 


Ontario 4.5 
Quebec .,.. 
Atlantic sos 
West ..ccs 
Canada ,,. 

*$35,000, 


Residential Comm’! & Inst'l 


190 
13.9 
15.0 


14.5 


47.3 


Industrial 

% Chge. 
fr. 40 
—39.5 
—92.2 
—82.0 
—16.1f 


—38.0 


Engineering 
% Chge. 
fr. 49 

90.4 
+148 
+-30,7 
—55.07 


—20.2 


% Chee. 
fr. '49 
+188 
+ 61.2 

+ 245.4 
+435 


+464 


1950 
2.6 
14 
os 

10.9 

14.9 


1998 
5.3 
3.1 
1.7 
48 


14.9 


3.8 


+Comparison appears unfavorable mainly because oil refineries and transregion oil 


Page-Hersey Issue 
Is Oversubscribed 


A rapid and substantial over- 
subscription was reported to a 
new issue of $3 million 344% sink- 
ing fund debentures of Page- 
Hersey Tubes Ltd. which was 
offered by A. E. Ames & Co. The 


issue, dated April 1, 1950, and due | ed in the care and conservation of | 


April 1, 1965, was offered at 
$99.75 and accrued interest. 

Proceeds are for general cor- 
porate purposes, 

Capitalization will then consist 
of the $3 million debentures and 
697,104 no par value common 
shares. The maximum annual in- 
terest charges on the debentures 
will amount to $93,750. 


Life Companies 
Show Increases 
In Interest Rate 


While most of the life insur- 
ance companies operating in Can- 
ada in 1949 showed small changes 
in the rate of interest earned on 
invested assets, most of these 
were upward. Of 37 Canadian 
companies reporting 28 showed 
gains, seven showed declines, one 
was unchanged and one with no 
comparison available, Of 12 U. S. 
companies, eleven showed in- 
creases, one a decline, Only one 
of four British companies report- 
ed its 1949 rate—a slight decline. 

While the changes in the rates 
were. due to different causes one 
fairly eg@mmon reason for the in- 
erenses that occurred was the 
heavier investment in mortgages 
in. mapy cases, where the return 
was higher than on the best grade 
bonds. Rates. with comparisons 
iolivw:" 

1949 

Canadian Companies « 
Alliance Nationale ,.., 
Canada Life 


Caisse Nationale ... 
Commercial Life .. 


‘g 


1947 


te 
2 


“7 
Confederation Life ,. 
Contineatal Life .... 
Co-operative Life .. 
Crown Life ° 
Dominion General .., 
Dominion Life , 

T. Eaton Life 

Empire Life 
Equitable of Canada , 
Exeelsior Life 
Fidelity Life 
Great-West Life .... 
Imperial Life .,.s.+0» 
Industrial Life 
Laurentian 

Life Insur. of Alberta 
London Life 
Manufacturers Life , 
Maritime Life 

jr Life 


, 
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Montreal Life 
Natjonal Life 

North American Life 
Northern Life 

Les Prevoyants 
Sauvegarde 
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Survivyance 

Torento Mutua) Lif r 

Western Life , 4.75 
United States Companic 

Aetna Life Insuranee 3.20 

Connectieyt General . 

Equitable 1U.S.) 

John Hancock Mutual 3 

Loyal Protective ..,. 5 

Metropolitan Life .,. 

Mutual Life N, ¥. 4». 

New York Life ...05 
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. 
Union Mytual Life .,. 
British Companies 
Norwich Union Life . 
Prudential of England 
Royal Insurance ..... 
Standard Life 


NOTICES ¢ 


MONTREAL TRAMWAYS 
COMPAN 


~ 
ANNUAL GENERAL MEETING 


Notice ts hereby given thet in accord- 
ance with the By-laws of the C any, 
the Annual General Meetin, the 
Shareholders of M RAM- 
WAYS COMPANY will be held 
Company's Offices, Tramways Iding, 
159 Craig Street West. Montreal, P.Q.. at 
12 o’cloek noon, on Phursday, the 20th 
day of April, 1950. This ree wil) 
be held for the reception of the Annugl 
Report, Election of Directors, and the 
transaction of h other business as may 
legally come hefore said meeting. 

Transfer Books will be closed from 
the 3jet day of March, 1950, to the 19th 
day of April, 1950, both ; 


By Order of the Board. 
T. D, ROBERTSON, 
Secretary-Treasurer, 


MONTREAL, February 2ist, 1950. 


FIREPLACE 
FURNACE 


POWERFUL 
HEATER 
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There’s partial offset in a con- | pipeline now under construction were credited to 1949. 


Montreal Trust Co. 
Has New Bulletin 


A new bi-monthly periodical 
entitled “Forethought” is being | 
published by Montreal Trust Co. 
for customers and those interest- 


estates. 
“Forethought” is presented to 


discuss with you the rights, priv- | 


ileges and methods which may 
offer greater security and happi- 
ness to you and to your family 
through the more effective use 
of your capital,” the booklet 
stated. It is more a medium for 
maintaining a friendly contact 
than for actual explanation of the 
trust company’s services, the pub- 
lishers point out. 


Life Insurance Reports 


Connecticut Gen. 


Business in force in Canada 
with the Connecticut General 
Life Insurance Co, in 1949 in- 
creased from $8.8 millions to $11.2 
| millions. Insurance written dur- 
ing the year was lower at $907,- 
633. The decline was due in part 
to the fact that there was no 
group insurance written in Can- 
ada in 1949, $611,750 in 1948. 
|The company began writing in- 
surance in Canada only in 1946. 
Head Oftiee—Hartford, Connecticut. 


Chief Olfieers—Frazar B. Wilde, president: 
€. Manton Eddy, vice-president and 


secretary. 
Chief ent for Canada—Wilson E, Mc- 
Lean, Toronto, 
Grewth of Business in Canada 
Business New 
Year Assets In wyreet en 


$ 
1945 seeseee 163,367 1,106,934 
1946 4..0050 370,838 1,519,405 
1947 serceee 604,582 5,278,050 
19468 799.3: 8,677,170 
1 922,706 11,227,170 


Analysis of invested Assets 
To one decimal point. 

1949 «1848 1947 

e% % 

19.3 22. 

1.0 J 

7 


24.0 

5 
38.6 
63.1 


38 
27.3 
31.1 

2.5 


Bondy: "% 
Government ... 19.2 
Municipal ... 1.5 
Other 35.7 

"MA 


! 


8 


wlw 
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Policy loans ...+0 
Stoeeks: 


ih) Common os 
Real estate ..++00 


Grand total 100.0 100.0 100.0 J 
Consideration received for annuities: 
total 1949, $28,422,230; 1948, $33,093,907, | 
Total new premium income exciudin 
os ic pronns 1049, $8,178,187; 1948, 


_ 


1} 


100.0 
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Alliance Nationale 


Alliance Nationale on Dec, 31, 
1949, had life insurance in force 
totaling over $87 millions, while 
new insurance effected during the 
year was $14.1 millions. 

The company has been operat- 
ing as a fraternal society since 
1893, starting in Quebec under 
provincial lieense. Dominion li- 
cense was issued in 1917, It was 
reorganized as a mutual life in- 
| surance company effective Jan. 1, 
1948, and at the end of that 
year had business in force to- 
taling $79.1 millions, a gain of 
$4.5 millions over 1947, its last 


year as a fraternal society. 
Head Otfice—Montreal. in 
Otficers— 
Hon. E, UL, Patenaude, president; Eugene 
Poirier, N.P., Hon, Wilfrid Gagnon, vice- 
presidents: Redger Martel, general man- 
—; Reger Des Groseillers, sec.; Marcel 
rendin, supt. of agencies, 
Oe nC pihot, F. Fauteux, C.B., A 
, » ey . & Fav , C.B. A, 
_ Parent, J. A. Bonneau, Hon. J. A. Bril- 
Charlies Pretontaine, Hon. G. Martineau, 
Growth of Business 
Insurance New 
In Foree Insurance 
79 B02 11,508 
87,805 4,14 + 


Grain 


Chieago Futures 


Week to March 27, 1960 
Low 


m 
1.90) 


Year Assets 
1948 ooosee 13,022,551 
16,116,349 
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May Div’d. Passed 
By Atlas Steels 


Although earnings of Atlas 
Steels Ltd. for the last five 
months have inrproved, directors 
believe payment of dividends 
should be postponed for the time 
being, the company announced 
following a directors’ meeting this 
week. The dividend normally 
payable May 1, 1950, was passed. 

In making the announcement 
directors stated: 

“The stainless steel project is 
progressing well and its possibili- 
ties have grown so much from 
month to month that plans for 
expenditures have had to be en- 
larged. These expenditures now 
contemplated will not exceed our 
ability to finance out of earnings 
and working capital. 

“Our working capital position 
is strong, our surplus sound, and 
the directors feel that the time 
is not too far distant when con- 
sideration can be given to the 
resumption of dividends.” 


10-Story Hotel 


For Edmonton? 


From Our Own Correspondent ~ 

EDMONTON Legislative | 
change in Edmonton’s city charter 
is being sought in connection with 
the proposed construction of a 
$1.5 million hotel by Max, Ted 
and George Cristall, Edmonton 
and Calgary hotel family, (Royal 
George and Leland in Edmonton; 
York in Calgary.) 

Council now has agreed, after 
Mayor Parsons broke a 5-5 dead- 
lock, to apply for a charter 
change to apply $75 room tax rate 
ito new hotel construction $1.5 
millions and up if the hotels are 
160 bedrooms or more. 

The eight-or-10-story hotel pro- 
|posed by the Cristalls is being 
| designed by C. Davis Geodman & 
Associates of Montreal, chief 
architect of Sheraton Hotels in 
Canada; weal and supervising 
lassociate will be Maxwell C. 
|\Dewar of Dewar, Cawston & 

Stevenson, of Edmonton. 


Jamies RICHARDSON & SoNs f 
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OFFICES 
THROUGHOUT 
CANADA 


5] ommonsen — 
f KM. PATERSON &OMPANY LTD, 


Terminal Elevators fn Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity, 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg 


commer 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevafors at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


Western Grain Co. Ltd. 


WINNIPEG — CANADA 
COUNTRY ELEVATORS — MAN., SASK. & ALTA. 


TERMINAL ELEVATOR — FT. WILLIAM, ONT. 
GRINDING PLANTS and FEED MILLS 


GRAIN SHIPPERS - EXPORTERS - GRAIN FUTURES . 


Equitable (U.S.) 


Equitable Life Insurance So- 
ciety of the United States on Dec, 
| 31 had business-in force in Canada 
totaling $42.5 millions while new 
insurance effected in 1949 in 
| Canada was $2.6 millions. Busi- 
, ness in force with the entire com- 
pany was $14 billions on Dec. 31, 
up over $900 millions, while new 
insuranée issued was $1.1 billions, 
The company writes ordinary and | 
group insurance. 


Mead Olfice—New York. 
Chief Agent in Canada— 
Paul J. Levesque, Montreal. 
Growth of Business 
Canadian Operations Only 
Business, New 
in Force Insur. 
— ——--9000-—----— 
28 455 4618 
32,492 1.373 
42,517 2,474 


Year 
1947 seseee 
194 
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GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd, 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 


Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 


Commercial Life 


Business in force with the Com- 
mercial Life Assurance Co, of 
Canada at the end of 1949 total- 
ed $24.3 millions, about $2.2 mil- 
lions higher than at the end of 
ithe previous year. New insur- 
ance written was almost $5.2 mil- 
lions, up about $646,000. 


| Mead Offiee—Toronto. 
Olificers— 
Jomn A, East, president; E. B. H. Shaver, 
general manager; W. C. Haedgson, Ist 
vice-president; H. H. Bishop, 2nd vicer 
resident; D, M. Robertson, secretary. } 
ectors— | 
Dr. Norman Allia, Bowmanville, Ont.; | 
Dr. Eardley $. Aljin, H. Stuart Douglas, | 
both of Edmonton; H. H. Bishop, G. C. | 
Crawford, F, J. Colgan, J, W. Glen-| 
wright, W. C, Hodgson, E. B. H. Shaver, | 
all of Teronte; John East, Saskatoon; | 
W. T. Henry, Victoria; F. QO. Hodgson, | 
Vaneouver. 
Ficla of Operations—Canada, 
Capitai— 
Paid-up 
Dividends te Shareholders .,, 
Growth of Business 
*Business 
in Force 


FEDERAL GRAIN LIMITED 


AND 
THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
WINNIPEG CALGARY 


Countly Elevators located in all Prairie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver. 


Cerea] and Forage Seed Plant at Winnipeg. 
We invite your inquiries regarding feed and seed grain. 


$148,480 
8,799 | 


New Ins.* | 
*Figures net | 
Analysis of invested Assets | 


To one decimal peiet, | 
iso 1947 i 
Bonds: % re t 


Government ... 
Municipal 
Other .,+ 


Total ..sseeeee 71.99 
Mortgages; 

Farm .,,csesse 109 

Uren eppecceee -30 


_- 


Year Assets 


($000) 
++ 2,607 
2,763 


@ FEED GRAINS Bulk or Sacked 


All Grain selected from our Elevators in the 
Finest Growing Districts of Western Canada 


Write or Wire to Winnipeg for Quotations 


tional Grain 


Company Limited 
Head Office, Winnipeg Terminal, Fort William 


Policy loana ...00. 4.5 


cks: 
(a! Preferred . 663 
(b) Common .. 


100.0 100.0 100.0 1000 
ion received for annuities: 
+ 1048, $55,183. 
Total new premium income excludi 
single premiums: 1949, $97 639; 1948, $93 


Prices 
Winnipeg Futures 


Week 40 March 27, 1950 
€ro gore from High Low 
Aue. , ee 
High Lo 


for for 
w week 

89, 

83 4 JUY poe 

46 4 Oct, ore 

1.452 1 


i 87; 
aa 2 
15; é js 
Barley= 
May ,,. 141 
Het 1.09, Jon eos a 
1,43. isis 
oy a 
3.48 July ,., 3.75) 3.743 
227 Oct. ,., 341 341 


Oat. veo 1.13 
rset 
1.33) 
Flax< 
Winnipeg Cash 


Rye— 
242 May ... 3.79 
For Wee 


PREMIUMS 
SOUVENIRS 
GIVE AWAY 
DOOR OPENER 


Manufactured by 


METALITE COMPANY LTD. 


CAP OF LA MADELE'NE QUEBEC 


Oatse— 
May 


one 


1.333 
1.24 
i 


1.42) 
1.43 
1.395 


3.783 


MachineJools Mill Supplies 


Eleetrie Motors 
wenn FORONTS ® WINDSOR © VANCOUVER 


iat 
ee 
1408 


2.758 


Equipment 
& 
SC. ©; s-csco LO 
Fies— 
Cu, W. cecees 3078 


® HAMILTON ¢ WINNIPEG 


S758 (3.731 











“BUSINESS 


GOVERNMENT FINANCE (millions of $) 


Dom. total expend. ........seseee 
Dom. total rev. .... 


MERCHANDISING 


@Dept. store sales (3) .... 
Country store sales (3) . 
Retail store sales (3) ..... 
"sWholeSale sales index (1)... 


FINANCE 

, Dividend payment index (1) (5) 
Money supply (millions §$) 

QEWSPRINT CAPACITY 

: Production ratio (7) ..........0 

RAILWAY FREIGHT LOADINGS 


a MME C8 oo csucatens 
- Cars (D.B.S.) (1) sccccccoscvecee 


COST OF LIVING 
+ SMB AL) vos. ees oeeeseereeeeces 


EMPLOYMENT INDEX 


All industries (6)... ooneee 
» Payrolis (June 1/41=100) (2)... 


MANUFACTURING 
Inventories (1947=100) ..escoeee 
@ Employment (6) ..... ocebecesce 


[=e 
1949-50 
Jan. | to date 
745.8 
71,806 
—3,921 
363,252 
20,632 





° 1949-50 
RAILWAYS—(000's omitted) 
eCarloadings (week Mar 18) ..... 74.3 
ec. gross rev. (Feb.) .. 36,765 
‘SEN R. net rev. (Feb.) . —1,357 
“$8 R. gross rev. (Dec.) 30,116 
“PLR. net rev. Dec.) 8,116 

IRON AND STEEL PRODUCTION (000's omitted) (Dec.) 

Pig iron preduction ‘tons) 172 

Steel production (tons) ... ..... 264 
CONSTRUCTION (000’s omitted) 

-Contracts awarded (Jan.) .....:0 56,686 
-*Cement prod., bbis. (Dec.) ...... 1,308 
AGRICULTURE (000's omitted) 
“« Flour exp., bbls. (Feb.) .. 742 
os Wheat exp., bush, iFeb.) | 7.879 

"Cattle sales (Feb.) (4) .... 113.4 

“°Hog sales (Feb.) ........ 377.1 
SEA FISHERIES (000,000's omitted) 

.pCatch, Ib. (Feb.) .........555 eoee 121.9 
eLanded value (Feb.) ....ccssees 2.4 
NEWSPRINT (000's omitted) 

Production (Feb.) (7) ....cceses 399 
‘Exports, tons (Feb.) (7) ....... 377 
MINING AND OILS (000's omitted) 

*Coal prod., (tons) (Feb.) ........ 1,773 

«Gold prod. (fine oz.) (Dec.) .... 373 
“ePetroleum prod. (bbi.) (Dec.) .. 1,783 
ELECTRICAL POWER OUTPUT (000,000 omitted) (Jan.) 

Total monthly kw.h. .......... 4,072 
BOREIGN TRADE (millions of $) 

Imports (Jan.) ..cccccsvcescesees 211.9 
eExports (Feb.) .....scssevecseces 199.5 
FINANCE (millions of $) 

Bank debits (Jan.) (8) csessesese 7,307 

Bond sales (Feb.) ...... seeseeee 486.0 

Life insurance sales (Jan.) ...... 100. 
QTHER INDUSTRIAL FACTORS 

@Shoe prod. (Jan.) .........+55- 2,509 
eCigarette cons, (000,000) (Feb.) ° 1,459 








BAROMETERS 


MAR, 





212.1 


eee 


eee 





JAN, 


178.5 
147.2 


161.0 


194.2 
209.2 


199.9 


2,15 
3,18 


56,686 
16,128 


1,675 
18,779 
247.5 
735.5 


198.1 
4.6 


816 
780 


3,522 
4,113 
21,487 


4,072 


211.9 
420.6 


7.307 
806.5 
100.8 


2,509 
2,867 





(1) Base period 1935-39=100. 


(2) All industries, 


(3) ©c change from year ago, latest 


week or monthly average. 
(4) Total at yards and plants. 





Nfld., 


(5) Nesbitt Thomson, ec, 

(6) Base period 1926=100. 

(7) Includes Newfoundland, 

(8) Includes debits in St. John’s, 
since April only. 





Government Bonds 


Mar. 28, 1950 (Supplied by Investment Dealers’ Assoc. 
¥ % Due Bid Ask, % Due % 
ictory Loans; Ontario: 
Provincial Govt. Bonds i. hae 
3 June 1951 ... 1014 101% - . one 
3 Mar. 1954... 102i 1034] Alberta: 3i May 1952/ 
3 Nov. 1956 ... 103 1034 3) June 1950/71, a oe 1950 , 
3 May 1957 ... 1024 1028) 3) June 1950/72 4110 4; Jan. 1962. 
; Jan, 1959 ... 102) 103 24 July 1967/77 
June 1960 ... 1024 1024 i bia: a. Se ALG 
8 Feb. 1962 [.. 1024 1028] S*tis® Columbia 3 Nov. 1963/65. 
12 Nov. 1950 ... 992 1004} 44 Jan. 1969 .. 5 May 1959 . 
3 Oct. 1963 ... 102k 1023} > say vee 1078 Ont. Hydro scitaiie 
» i 4 3 ec. 1900 ... 
3 Sept. 1966 ... 102s 1028) 3 IC. tay oo 4, Aug. 
t Bonds: 5 Sept. 1959 .. oo 
Dom. of Can. Bonds: 3 Dec. 1963/65. 
3 June 1958... 102 102%/p ©. Powe ‘ 3 Nov. 
Bi Feb. 1952 ... 102) 1023 30 1087 ane 
June 1955 ... 1008 100} ct. 1967 ... 33 Dec 
i June 1966 .., 103% 103%] Manitoba: : 
3 Perpetual .. 71098 1013] ¢ Dec, 1957 .. 1214 Quebec: 
44 Dec. 1956 °. 3} ar 
Dom. Guaranteed Bonds | 5 Dec. 1959 .. 33 Feb. 
; i July 1958 ... a: Aug. 
Can. Nat. ‘Railways: eden! Seen 4) Jan. 
3 rR fo ++: 1038 «1027 r : 4 Nov. 
i ib. 1 «. 0123 18} 3 Sept. 


44 July 1957 .. 4126 


3 Jan. 1966 ... 1014 102) 


3; New Branswick: 
5 Feb. 1954 ... 109 1092) 44 Apr. 1961 .. 61223 
41 June 1955 .. #1232 2253) 22 June 1966 . 
23 Jan. 1967... 988 99%) 34 May 1957 ... 
23 Sept. 1969 ... 994 100i] 34 Sept, 1965 ... 


Nova Scotia: 


Can. Nat. W. Ind, §.8.: $i June 1956 ... 
S Mar, 1955 .. e124 125 | 4) Nov. 
5 Mar. 1960 .. 

Grand Trunk Pacific Riy.: | 3 June 1956/58. 
3 Jan. 1962 .. #114) 1163 2? Sept. 1966 ... 95 
@ Jan. 1962 .. #1254 1274) 31 June 1963/65. 1011 
*Callable on or after py 15, 1966. 
ePay: 


able Can., N. Y. or £ 





Corporation Bonds 


(Supplied by Investment Dealers’ 
Associa 


tion of Canada) 
Mar. 28, 1950 
Publie Utility 


1960 . 


Prince Edward Island: 


Quebec Hydre Commission: 


3 Feb. 1969/73. 
3004 3 Dec. 1958/60. 
Saskatchewan: 

N >» eres. 1014 
Aug. 
4 Mar. 
54 Oct. 
6 Mar. 
5 Dec. 
3 Mar. 
34 Nov. 
32 Oct. 


¢Payable Can. or N. ¥. 


Int. Prev. 
Issues: Rate Due Bid Ask. Week 


% 
sAlg. Cen. H.B.R.5 (39 «(91 «(93h 
Bell Telephone.3 ‘77 98 100) 
B.C. Electric .. 31 ‘67 96 98) 
b bepsscscee 82 "OS 101 103) 
Power. 31 ‘72 981 ... 


"67 


nay . 3 TS sea 
Gatineau D. 34 °70 «101 103) 
out Lakes Pwr. . 4, 69 983 101 
t, Mydro-El..6 ‘44 664 69) 


it. Prov. Pipe 
Line 


dissqecee 4 90 98-98 
L. St. Law. Pwr. 33 65 987 100 
Maclaren-Quebec 


Power .......3 ‘69 963 


99 

ee: 2 ‘55 98 101 
‘at. & Pwr. 4) ‘61 100... 
wee Que. Pwr. 44 °'67 99 102 


St. Pr, 
‘Shaw. W. & Pr. 3 ‘61 99 102 
= Ro evscscvece 3S "TL 98 100) 


Secs. eee 


pe. G Biectric oe 
Industrial Issues: 


3) 
Basia tS i 
3 


A 


96 
C. Pulp & Pa. 3i ‘67 96 99 


th P.& P. "68 99) 
EER: Prod. 4 66 93 


owater’s Nfld. 


P. & P. ...... 33°68 «= 96) = 998 


Sramaghen Pulp 





. 4 
Can. Bread ..... 43 '67 99 102 
Can, Brew. .... 34 '67 94) 97 
Can. Celanese ..3 ‘62 98) 1018 
Can. Oil ....... 33 "62 99 302 
ry W.Lum...4 ‘62 101 103) 
— 3h = 


Co'umbia Geil. :5 ‘68 102 1044 
Consol. Paper . 3) ‘67 101) 104 


Dom. Coal . 44 "52 1003 
Dom. Tar & Ch. 3 "ST «101k 


Dom. Textile .. 3) 59 1011 ;.. 
Dom. Woolens .5 ‘64. 95 98 


Dryden Paper .4 ‘61 100) 
E. B. 


Eddy «+... 33 "66 100 102) 
4 one 


. Do. ‘ 
glish Elec. poe ~ 95} 


ederal Grain. 4 °64 100 103 


Gt. Lakes Pap. .3) ‘67 100) 
Imp. Tobacco .. 24 ‘66 97) 


Lake St. J.P... 5 61 101k 104 


Laurentian Silk 4) ‘67 100 
— meray 


ane ae teas 5 101 sed 
"apie 7h Bee 3t 63 #97 100 
assey-Harris .3 ‘66 96) 99 
Do. 2.2.08 aeoe 42 63) «(1024 105 
96 99 


McColl-Front. . 4 ‘71 
Mercury Mills .4 ‘63 99) 
Monarch Knit..4 ‘66 99 


N.S. Steel Coal. 3} '63 99 102 


Penman’s ..1.ss 34 ‘66 100 


Price Bros. .... a "66 101) 104 
Silv. Dairies ... 4'60-64 99 102 
Do. 3 WA. as 
impsons “Ltd.” "60 1013 104 
tl Co. of Can. 3 "67 gh 99; 


i, Elevators . 34 °66 
United Co: o S. as 


*60 
Un. Grain Gr.. 4 '63 100 


¢Western Grain. 5 ‘63 85 89 


York Knit. Mills 32 ‘Ti 


Abitibi Pr. é& P. 3) "67 1014 104 
Atlantic 


Ss sstgpece 33 OB 101 | ane 
Alum: um Co; 3 76. 208 < 40s 


59 100 103 
"63 98 1003 


1013 
102 


1004 | 
1014 
1014 | 


95 


1003 | 


100 
102 
953 
100 
1003 
97) 


oy | Cate 


161 
97 


101} 
99 
91) 

1013 


96) 


1003 
99 


100 
85 


9 88 80 
,*Payable in Canada or United States. 


* tPayable in da on 
** Payable = Senede or ue K. 


-tPayable in Canada. U. S. or U. K. 
—_—_—_—e RR kee an 


* Bond Redemptions 


-BondIssues: Rate Year Call Price 


#indust. Accept. 
ser.As.f.deb4% 1966 Apr. 


ser. 
, B s.f. deb. .3%2% 1966 Apr. 
“ sf. deb. ... 4% 1966 .Apr. 
Good, deb. 2%% 1966 May 
o/s. 





103 
103 
103 
102% 


1014 | 





price Toronto. 


Company Meetings 
Company 

Mar. 30—B. C. Power Corp.... Vancouver 
Mar. 30—Can. Foils 
Mar, 30—J. S. Mitchell , 
Mar, 30—Preston East Di 
Mar, 30—Scarfe & Co, 

Mar. 31—Amalgamated Oils 
Mar, 31—Barymin Co, 
Mar, 31—Bobjo M. ............ 
Mar. 31—Candn. Locomotive Kin, 

Mar, 31—Lake Shore M . Kirkland 
Mar, 31—Macassa M. 
Apr. 1—Blue Top Brew. 
Apr, 3—Candn, Investors Corp, . Toronto 
Apr. 3—Davis Leather 
Apr. 4—Amalgamated mee, 
Apr. 5Aunor G. M. 

Apr. 5=—Candn. 
5—Candn, Oils ......... 
Apr. 5=Candn. Wire & Cable .. Toronto 
Apr. 5—Coniagas M 
Apr. 5—Fraser Cos, 
5—McColl-Front, 
. 6Sturgeon Riv. G.M 
10—Int. Metal Ind. ... 
. 1l—Anglo-Candn. Tel, ... 
. 12Celanese Corp. .... New York 
. 12Crown Cork .. 
. 12—Dom, Tar & Chem, .. Montreal 
13—Abitibi 


. 25—Can, Malting 
Locomotive Wks, Montreal 
Seb bands sock +. Montreal 
26—Anglo-Candn. Oil ...... 
5 . Nickel 
. 27—Aluminum Co. 
. 27—Electrolux Corp. 
. 27—Ind, Accept. 
. 27—Regent Knit. 
. 28--Hudson Bay M, 
. 28—Noranda M. 
Pac. Riwy. 
| May 3—Int. Util, Corp, 
| May 10—Int, Paper 


r. 25 sigma M. 





Commodities 


Latest 
week 
$22,72 


| Sugar, raw, tb. . 


Weekly Indices 


Monthly Indices 


Retail (Feb.)? 
W'sale (Jan.) ...... 


Gt. Brit. ‘Dees 220.6 
The base of indices is that 1996 


*Base 1935-39 equals 100, The 
British index is Board of Trade converted 


Base price of quotations is as follows: 
Cattle — Steers, good, up to 1,000 Ib., top 
Copper-electrolytic, New 
York. Coffee, No. 4 Santos, Rio Sugar 96 
degrees centrifugal c/f New York, 





Investment Trust 


Affiliated Funds ..cs.es.ses 
St iL. eeseeecese 
Can. Invest. Fund 
Can. Invest. Corp. ......+.. 
Corporate Invést. ... 
Commonwealth Int. 
ie og pear eeeceeeecesecs 


Pee ee eaeeeerenee 


MUU: cciaovecscuce 


Weekly Range—Toronto Stocks 


t 
179 ———!*ge7et—? 


% ——_—-- -—- ——— Sqyt? — 


i i i 





RE: Trading Volume 
_ Millions « ‘ef Shares 





Dividends Declared 


Abitibi Pwr. & Pap. | Fed. Fire Ins. 

| Found. ‘ot Can. 
Aluminum. Co. pid. 
Am. Cyanamid ... j ‘ 
’ . | Gatineau Pwr. ..... 
Anglo Candn. Oil .. . Do, 5% _pfd. . 
Anglo-Can. Tel. pfd. .56) 
Asbestos Corp. . 
J. H. Ashdown A .. 
Assoc. Tel. & Tel. 


| Gen. Steel Wares .. 


Golden Man. 
1} Sree Tire 


.?P 
| Gordon = ‘Bely ea 
A&B 


| Grand & Toy 
—— Pap. rs ‘f 


P aeaet 
. 12 | Gt. West Feit ofd. 

Gt. West Life 
B. Greening Wire . 
Gypsum, Lime A ,. 


Atlan, Wholesalers 
&B 


| Bk, 2 Nova Scotia 


| Bates & Innes A... . a | hess conditions in both Canada 


| Beaver Lumber A , 
Do. fd... : May tI 1 | though business in some indus- 

* y\ tries is off somewhat, earnings | 
.15| are still good and look as though | 27, subject to confirmation and change. An 
a asterisk (*) indicates an increase in price, 
h ¥ 10) they will remain so for some|a dagger (+) a decrease in price. 


; » 2 | time yet. Bid Ask Bid Ask 


Mar. 15 | Ham, Bridge . 
ar. 15 j Harnilton Cot. 
5 | Hafding Carp. 
. 31 | Hart Battery ..... 
Hendershot Pap. ... 
Hinde & Dauch ... 
May 4/| Holden Mig. A.... 


Mar. 15| F. W. Horner A ... 
Apr. 29 | How -—. 


30 
Huron ie Erie Mtge. 1.25 


Mar. 24 Imp. Bank 
M | Imp. ‘Tobacco ‘ 


| Betgiuen isi oe i 


| Bell Telephone . 5 
‘ Biltmore Hats ..... 


Do. 
| Blue Ribton pfd, 
.28| of the postwar period completed, | Alexander 2 3 Metalore 


3 

6 

sane 5 
Brantford Cord. A ; {| companies are able to pay out Ama Kir 5) 64 Miles RL ; 
2 

3 

2 


| Brazilian Tr. ptd. 
be ers & Dist. ... 3 | more of their profits to the share- | Arctic 7 8 Mink 


- #1 | holders, and in several cases div- | Argonaut 14 24 Mistassint 


: 28 
CIN Fes 0.234375 
B. . Electric 4% pf. 1.00 pr. 

Coup. 12-xc-Mar. 
Do. 43% pfd. ..... 1.19 Apr. 


tngust, “aetept sue 
on. 6-xe-Mar. Do. ¢ 


B. C. Tel. ist aa! PE $25 par .311 


Do. 2nd PEG. cacees 


| Brockville Tr, & $162k 
Building Products , 


Burlington Stee) . Inter City Bak. .. 


: Int. Bronze ms 
- Int = A. 
Do. 








a sees 
Apr. 15 | Int. Nickel . ‘ 
Apr. 15 | Int. Power ........ 


Mar. . Invest. Found. 
oe td. 

13 Jam. e. Ser. . 
pid 

Mar. 15 | Jenkins Bros. 

Kirkiand L. G. M. . 

. 31 | John en oseoes 

aaer 31 | La Luz M. 

Laprairie ae ; 

Lawson & Jones A 

M.. Loew's ....45... 1.00 

Mar. 15 Wwe Hose. 

| H. B. Macmillan 


Mar. 20 Malian arg 
Mar. - san. : 


Calg. & Ed. Corp he 
Can. Bread =9 


oie Bis 
Sherbrooke, Que. . 





Can. Life Ass. .. 
Can. Nor. Power .. 
. Packers A .... 

25 











Can. Varnish pfd, tee 
Can. West. Cord. A. 

Bronze .... Do. B. 

Can. Bk. ‘of Comm. 

Candn. Brew. 

—. pronase te 








srseeeeee Montreal 











Mid. a Pac. Gr. . 
Mar. 14 Minas Basin ..... 
Mar. 14 Minn. & Ont. Pap. +93 


seseeeese Toronto Minn. St. Paul & 8.8 


ons in, Cot. naeg ae 
gon. F in Fabs ph. 130 
Candn. ood vl eeesé 

Do 


eee ee eee eeeeeeee 
- 13—Waite Amulet M. ..4..... Toronto 
14—Auto Fabrics ...6..5. 
. 14—Gypsum Lime ...... Paris, Ont. 
. 14—Halinor M, 

. 14—Pamour Pore, 
. :15—Pressed Met. . Port Huron, Mich, 
.17—How, Smith .. 
. 18—Br. Amer. Oil 
. 18—Candn. enn Hamilton 
. 19—Candn. 06 M 
.19—Cap. Estates ... 
.19—Hamilton Bridge 
. 20—Asbestos Corp. 
. West. 


Mar. 31 | Robt. Mitchell” 
ae 





Containers A 33 
ar. 15 | Monarch Knit. ..... 2 


pra. 

Mar. 31 | Mtl. city & Dist. 
Sav. Bk. 

Mar. 15 | Mtl. Lovomotive eee 


Mar. 27| Mtl. Telegraph . 
10 | Moore we. 
-10) Dn. 


Can. Gen. Inv. 2243.21 
mi 


Do. p 1.75 
Canan> ee Mach. A 1.75 
Candn. Inv. Corp. .. 
Candn. Mot. Lamp . +8 
— Ott 4% pt. . 


seese Vancouver 


Lumber. . Vancouver 
. 20—Montreal Tram ...... 
. 22—Western Grocers .... Winnipeg 
. 24—Campbell Red L. ..0.... 
. 24—Dome M. 
; 24— London Can, 


Morrow ‘dae pid. 
Mt. Royal Rice .... 


t= Paint . 


Can. Pac. Riwy. *6 
Can. Refractories pf 1.12) 
Candn. Silk A 

West. Lumber 


Can, West, Nat. Gas 2. 35 
: oer 





40. 


..++ Dover, Del. | Celanese Corp. esses 


Do. 2nd ofd. ... 


Cert. Can. Loan ,.. a 
Chartered crust see 


D cares ‘ 
- 17 | Nat. Steel Car ....-. j 


New Eng. Elec... +20 


it ee 


ehataes Montreal 


. Baltimore, Md. N. Star Oil pf. . 








Circle Bar Knit. A’. 


Cockshutt Plow .. Obseo Lid. pfd. 


Ogilvie Flour . 
Ont Loan & om 


Do. PT” 
Combined. Enter. pf. 
oe an eos 





Pp 
June 10 | pac. Coast Term. .25-+, tah 
Sep. 1 7) 


Paul Service Stores 
Penmans Ltd. ... 


P # Perron G, M. 
P Petro! Ojl & 
» Porc. Reef G. M. .». 
Power Corp: Ist pf. 1.50 

fd. 75 


25 Pressed Metals .... 
. 15) Preston BE. Dome . 
- 15 | Prudential Tr. 
Apr. 2 eS 2. ao 


oO. 
Consol. Litho. 08 
Consol. Text. pfd. . 
Consumers Gas ... “3 


Cesc. Creamery pf. 800 
1. 


‘50 
Deb. © gee. Corp. 4 


meen 3 Regent Knit pid. 


Mar. 28 | Reitman’ s pfd. » & Twin City Rap. Tr. +.624 Apr. 1 Mar. 24 
Mar. 38 Remington-Rand 9} Union Gas _.....6.+ 12) May 1 Apr. 6 


Renfrew —  eeeags 





fe 3 ce. QT-+.05 
lar. Riverside ‘sik’ A’. 
_~ 





§| United Fuel A ..... .75 Apr. 1 Mar. § 
-18| United Steel ...... .15 Mar.31 Mar. 17 
. 15 BO, COR. i cednse +» .75 May 1 Apr. 14 
15 | Verney Corp. pf... .57 Apr. 1 Mar. 15 
- 16) Viau Ltd, . ...+55. 25 Apr. 1 Mar, 20 
15) Do. pid. .-se6 1.29. Apt. 1 ‘ 

: 15 | Vietoria Tr. & Sav. 1.78 Apr. 1 Mar. 15 
. 20 | Wabasso Cot. ...... 1 Mar, il 


Li Roberts 
b. 28! ‘Do pfa. . 
Apr. 14} Robinson Little 
ose Romason Cot. . 
Russell Ind. ....... 
. pid. 
- 20 St. eee Ist BE, 
‘a 
St. Law. Flour 
pfd. 
Mar. 21 St. Law, ve 





Do. . 15 . Koot. Pr. & Lt. 
Donnell & Mu 


25 «Apr. 

20 | Waterous Ltd. °.°:) do Apr.17 Mar. 31 
15 

ae a 





10 | West. Assur. ..- 


ae 
s 
o> > 





— 


PL oOmw~ss 
~ 


tee! Soler 


Evans Caleta A xs 
Do. B 


~ 


P. ist pf. 1.50 
60 


—— rarmer 3 ees 5 
hte eere - Ps 


BS: 23se83 + 


% e=Bkez 


&. 


7 tAmeriean funds. initial wextres 


Market Comment 


What stocks and bonds are doing 
and what prominent observers say 





Finance Minister Abbott’s bud- | months ago, with corporate work- 
get statement that “it is not the|ing capital at an all-time high 
policy of the Government to tax | and with inventories sharply re- 
capital gains,” although pretty|duced, the pressure to retain 
generally accepted, will no doubt| earnings in the business at the 
take some of the uncertainty out | expense of shareholders has tre- 
of the investment picture. But} mendously lessened. Consequent- 
investors are a little disappoint-|ly, major industrials in the com- 
ed that Mr. Abbott was not able! ing months will be disposed not 
to more definitely stipulate what|only to retire additional obliga- 
would be considered taxable mar-|tions senior to equities but to 


ket gains. advance dividends, Possibility of | 


As the Dow-Jones industrial) a business letdown later in the 
average narrows the gap separat-| year is discounted since, on the 
ing it from the 1946 high, con-| basis of the 1939 distribution of 
jecture mounts as to the market’s|67% of profits, earnings on the 
ability to penetrate the old post-| industrial average could decline 
war high (213.36) and go on to|this year by nearly $4.50 or ap- 
establish new levels. So far! proximately 20% without lower- 
failure of the rail average to|ing the record 1949 disbursement 
follow suit (stili some 13 points | of $12.79 a share. 
below 1946 high) is a disquieting | . 


factor to most Dow theorists. New Highs and Lows 


Laggard action of the rails and During the week ended March 
near-record short position are 195, 46 new highs were recorded 
rien st ‘an a as ore el among the general stocks on 
market bulwarks in event of a} ° eo 
sharp downward correction over enna stock exchanges and 
the weeks ahead. Carrier earnings 
should soon start to show im-| 
provement on resumed coal busi- 
ness and higher freight rates. 
This trend could very well help} 


| group there were 12 new highs 
and six new lows. In the western 
oil group there were six new highs 
j}and two new lows. 

GENERAL 





cushion any sharp market decline | pre New Highs—1919-30 i 
| D1 oward Smith Pap. 
touched off by the still long | Argus Corp. Inter. Paints com. 
awaited downward correction in An eens : Inter. Paper com. 
: a jn u x iborg pf. ondon Can. Inv. 
the industr ial group. Also the | Auto-Electric Serv. MacMillan Exp. A 
large short interest position rep- B.C. Forest Moe Entas 
resents that much potential buy-| G20 wis cauleA Do. oom 
ing support of stocks at lower | Cdn. Celanese pref. Monareh Mtge. 
levels, = _ . oo Inv. ee ate Rice 
i 2 . . T. 

It is obvious that despite the | Ean: P&P. Inves. Oakville Wood Sp. 
continued high level of business | Cardy c eg len ian and 
generally, earnings in an increas- Craig Bit os a pnag) om ons 
: . villian . ls ° . 
ing — ae are - nn Dom. Engineer St. Law. Pap tnt 
to reflect sharpened competitive | Dom. Scot. Inv 0. 2nd pref. 

t d P d d P Enam. & Heat. Traders Fin. c. A 
practices ana re uced consumer | Foundation Co. Twin City com, 
demand. First and second quarter flea oe pf. ae ay 

: . : i 
earnings will be awaited eagerly. | Haves steel Westeel Products 
Shareholders must be quick to New Lows—1949-30 
ee . ; 2 Fleet Mf lvie Flour com. 
record | discern first signs of inherent} Monarch Knit. pia. fiw 
kn i Vv MINING 
| company weakness in - heavier seein Seca an 
; | going and must be ready to shift | angio-Huronian Kerr Addison 
31 | investment interest to those con- | Congress MacL.-Cockshutt 
31 Cons. Ansley New Dickinson 
"10 9 | cerns displaying high operating | Cryderman Gold Proprietary 
. 1| efficiencies and ability to weather | D’Aragon Silver Standard 
1} East Sullivan Sullivan 
; 1| more competitive business con- wiadehats New Lows-—1049.00 
| ies uffalo Red Lake Trebor 
7 a j ditions. ° as Gunnar Gold vee 
10 | Silanco Wright-Hargreaves 
OILS 
10; BELANGER INC., (Montreal) New Highs—1949-50 
‘ : Alta. Pac. Cons. Pacific Pet. 
ef The general market picture is | Fiank Pet, Polaris 
. Jumping Pound Royalite 
- 31) reasonably attractive due to the New Lewe-1549-56 
‘19; Continuation of favorable busi- | Nat. Petroleum Reef Petroleum 


and the United States. Even| Unlisted Mines, Oils 


i Abenakis 3 5 McCuaig 
| With much of the expansion | (7snace 03, 4 McManus 


Anna’que 3) 4) Mindus 


Barber N 2 3 Mohawk P 


_31| idends are higher now than they | Beacon 65 .. Murmac 5% 6) 
1 


were when earnings were better. | Beevliee 92, 3, NetMei 3 


This should prove a buoyant fac- = Ore 18 19 Newcor {15 17 


s iroco 11 12 New Mal 3 4 

| tor in the market outlook. Blondor 12 4 Nickel Lh 3h 
3 McDade 6 8 N Offsets 115 135 
° Bour C 4, «6 Nisto "29 «63 

| J. F. STEWART; Stewart, Me-| pouzanne 5 6 NoAcme 145 135 
Nair & Co. (Toronto) Braminco 17 21 Norbeau 110 115 

5 ; Bright RL 2) 3 Norbec 8 10 


'than lows being reached daily, | Captain 
There is still quite a margin} Cent Man 


6 Obaska 9 10 
5} , Cock 1h 23 Oklend 6h 74 
between the yield on bonds and) corr. 3) od’ Olivet ‘a 2 


5 | high-grade stocks, and investors} Con Chib #13 16 Opemiska 19 21 


2 | are picking up dividend-paying Graisbe 4 § Pascalis “13 35 
securities with a good yield. The! Croydon 1 2 Payne ‘6 9 
10% deductible from income tax Cuyuni =o Ss Poe” + 
*31| on dividends is also favorable to} Deriak ooc8 Presdor 12 2h} 
-15| investors. At this time of the|D°Se, is) of Prowie's 13 18 

year a number of annual state- Dots du a Quen, «SS 
-15| ments are coming out and in| Pu0%ha 2: 4 Quest ie 




















Elmac 24 «3h Randona 3.6 «63 
The market on gold shares is Erin Kirk 2) 3:4 Raymond 14 2) 
also selective—the junior pro-| Erndale ae | Redruth, 2 ‘ 
Flicka 4 2h Redwo 
ducers making the best showing. lforty For 80 &% faxelle 1. 2 
Western Oils are firm and as| Gan Cop *2) 4 Richgroup 4h s 
Geneva 2 5 usset 5 
“jp | the time approaches for the com-| Githcona. 61 7 Salmita 2) 3 
‘45 | pletion of the pipelines the earn- | Golpac ‘ 7 10 Santiago 7 10 
15) j j im. | Gov Gol 3 5 S Dufault os 
i vo eee. fee 
. 4) Pr reenlee Sheldon 
4 ; Grndhog .. 16 Silv Arro 3 5 
. In our opinion, the market @S Al ttebitant fil 2) Skynner 2 3 
5| Whole is in a healthy condition | Halden . 5 Snow L 2 3 
31 ati Harker 3 5 Starlight 1 
and although a corrective sell-off | |Mornfault 9 11  Sunbeer 2% 31 
_15| may take place from time to time | Hu Pam 3 24 Thornhill he 2 
nsco 6 obico 
the general trend will continue to inet ina . aa . s 
| higher pr ices. IslePin n 15 18 Viking 15 18 
* * gereme 22. 25 werece 5 g 
‘ amlac #18 21 Jesley 1 
‘jo | BARRON’ $: The Trader (New| Ken Bey 4 6 West RE 1h (21 
10 York) ends Pe 9 % . et! oy » 23 
irk GG 2 2 felknife 190 .. 
1 : .| Lar-Add 5 6 do vt 135... 
3 With the peak of property eX-| Ta "gale 23 3h OILS 
5|;pansion plainly passed some} Lassie 4; 5) Crusader .. 25 
10 eoeeennenenengesinnenneemantiona sienna tae *3t 4} — an a 
10 Lennie iy 24 jarrison 1 i) 
i0| Dividends — (con’t.) | Lk Expa 7  Granledue 8 12 
- 11} San Antonio Apr. 15 Mar. is er Can zi “ jae a as 
5 | Sangamo . ain Apr. 3 Mar. arvenor 40 : 
.15 | Schultz Wie Cast ‘pf. 62) Ape. 1 mar: 15 = 4 : Mater oll : 
. 7| Shawinigan W. & P. 30 May 25 Apr.15| xerquette *2) 34 Nw Ranch 2 3 
ae) | de AC ince 30 Apt. 2 Mar. 9| ferauete fy ‘Rk ¢ ; 
10) Do. B pid. -....'*.i81 Apr. 2 Mar. 15 ye Oe a 
5| Sheep creek M.\... 02 Apr. 15 Mar.31| Mat Con 40. 42, Drincens 00 3 
5 Sherwin-Williams . an hey 1 (pr. at - West Lock 5 7 
3 Gee sisuares a pr. 1 Mar. 10 
2 | Sick’s Brew. ...... 30 Mar.31 Mar. 1 . 
Be iG Gabo cence 30 Mar.31 Mar. 1 Municipal Bonds 
. 1| Silver Miller M. ...*.05 Apr.2@ Apr. 1 
3 | Silyerwood's Dairy A 13 Apr. 1 Feb. 28 Mar. 28, 1950 
5| Do. B . Apr. 1 Feb. 28 Coup. Matur. Bid Ask “Yid. 
5 Lg ds, W. A. pe. 38 (pe. 1 Feb. 28 % 5 © % 
31 N. Slatet....ccccccce «48 ay 1 Apr. 8 ' " \“% . 
1 Do. pid 22237232 353 Apr.15 Apr. 3 Victoria ... 3% 68 99 1004 on 
. B1 So. Can. Pw. soso. 85 May 15 Apr. 20 on. : Ht - a ee aaa 
.10 PTG. ..... sees 1.50 Apr. 15 Mar. 20 Edmonton . 3% "69 9914 101% 3.38 
‘90 | Stadacona M.’..... 03 Apr.15 Mar. 35) Regina .... 3 64 «92% 943%qs83.45 
“ap | Dos pid. ei 30 ABE: 1 Mar, 1 | Moowe daw @-3% 6) 95 98 3.40 
"94 | Stand. Radio A & B10 Apr. 41 Mar. 20 Sxnits - 3 ce es ite RBS 
5 5 awa .... 3% 68 103 108 d 
S — pork A eoves a pity . Ae. $8 Toronto 3 68 «99 101 2.92 
pe E. Sie E ae: ot ot aas ee. 4 y pr. 1 one a7 
"14| Stedman Bros '//)) 20 apr. 1 Mar. 15 Gamilton .. 3, a & a8 oa 
. 1] Steel of Can. N. ... 20 May 1 Apr. 6 m9 sa "1 1 19 4.05 
"15|_ Do, pid. N....+00. 20 May 3 Apr. 6| eee ae ee ee 
. 45 | Sterling Tr. ........ 1.50 Apr. 1 Mar. 15 | Suenedl.. 3. 0 93% 96% 3.23 
-17| Sun Life ........... 5.00 Apr. 1 Mar.16|Outnec ... 3% 64 99 201. 342 
- 3] G_Tambivo .... 25+.05 Apr. 1 Mar. 10 aes oe Ue ee Che 
, oO seca -» 30 Apr. r. 10 thas Fae ; 
“37 | Tay, Pear. & Cat... ‘20 July 3 Mar. 1|SaintJohn .3'¢ 65 991085. 
Thrift Stores ...... 26 Apr 1 Mar. 15 
.2 | Tip Top Can. A.... .25 Apr. 1 Mar. 20 
- 20 Tip Top Tail. ...... 3 Apr. 1 Mar. 1 
y10| Tooke Sros. ....... Apr. 3 Mar, 15 
.15 | Tor, Gen. Pr. ccs. 135 Apr. 1 Mar. 10 
Tor. Iren 15 Apr 1 Mar. 15 
. 10 Do. A ....cccsseee 15 Apt. 1 Mar. 15 
. 15} Tot. Mtge. ........ 1.25 Apr. 1 Mar. 15 
. 11 | Traders idg. | sosess 25° Apr. 15 Apr. 6 
. 15} Traders Fin. A .... .371 Apr. 1 Mar. 15 
15} Do. B.. .... coos 37h Apr. 1 Mar. 15 
. 15 Do. pfd. ....... +. 1.123 Apr. 1 Mar. 15 
y. 15} Tuckett Tob. ...... 1.7%5 Apr.15 Mar. 31 








pfd Mar. 15 












JACK R. HUTCHISON, C.L.U. 


four new lows. In the mining 





| (By the Broker-Dealer Assoc. of Ontario) 
Approximate quotations, 3 p.m., March 


The market continues to be| Bulldog 19 22 Norcourt 3h 4 


| Burley PO 2 3 Norford 1 2 
i selective favoring the industrials fain i. 6. ime 3 i 
and oils and there are more highs | Camray 8 10 NoveleP 2 4 

2 3 ObalskkiO 6 8 

Cassidy 2 3 do 45 16 18 


| most cases show higher earnings.| El Bonanz 4) 61 Rand M 15 17 
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DIRECTORY OF 


Chartered Life Underwriters 


ESTATES PENSIONS FAMILY INCOMES 


MAURICE E. THOMAS, C.L.U. 
Estate Analysis—Business Insurance 
THE LONDON LIFE INSURANCE CO. 


700 Canada Cement Bidg. Plateau 6851 
MONTREAL 











Estate and Business Insurance Analyst 


Sun Life of Canada 


60 VICTORIA ST. TORONTO 
EL. 5141 










Industrial Pensions — Business Insurance — Estate Planning 


PAUL AUDET, C.L.U. 


Branch Manager 
THE PRUDENTIAL ASSURANCE COMPANY LTD. 
PRICE HOUSE—QUEBEC CITY—TEL. 2-4051 


DAVID A. DONALDSON, C.L.U. 


The London Life Insurance Company 
25 King St. West — TORONTO — Wa. 1844 





ANDREW J. ELDER, C.L.U. 


THE LONDON LIFE INSURANCE COMPANY 
25 King St. West —— TORONTO — WaAverley 1844 


JOHN A. ROBARTS, C.L.U. 


The London Life Insurance Company 
25 King St. West — TORONTO — Wa. 1844 


HOWARD J. CROFTS, C.L.U. 
Re presenting 


THE LONDON LIFE INSURANCE COMPANY 
25 King St. West — TORONTO — WA. 1844 


MORT. L. LEVY, C.L.U. 
“Industrial Pensions and Estate Planning” 


THE IMPERIAL LIFE ASSURANCE COMPANY OF CANADA 
OFFICE: WA. 8365 TORONTO Res. MO. 9750 


SAMUEL LITWIN, C.L.U. 


Estate and Business Insurance Analyst 


Sun Life of Canada 
Sun Life Building MONTREAL PL. 3131 





SS 

LOUVICOURT GOLDFIELD | 50,000 shares in all at 1742c a share 
CORP, has received payment forjunder agreement with Federal 
March 16 installment of $7,500 to-|Trading & Agency Co, Issued 
gether with an additional $1,250 to|capital is 4,650,000 shares, leaving 
apply on April 16 installment of! 350,000 in treasury. 


F. H. DEACON & CO. 


Business Established 1897 
Members The Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


DEACON FINDLEY COYNE 


LIMITED 
MEMBERS INVESTMENT DEALERS ASSOCIATION OF CANADA 


Government, Municipal and Corporation Bonds 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


MOSS, LAWSON & CO. 


Members The Toronto Stock Exchange 


© Most people werk hard te make Money—few put 
the same effort into making their savings work hard 
for them. Our tong experience and accumulated 
knowledge of stocks and stock Markets have helped 

a lot of folks to build @ better financial future for 
theatelves. We can try te help youif you ask us. 


219 BAY ST. * TORONTO! © ELGIN 928! | 


FRANK G, LAWSON © WILLIAM J. KERR © DONALD M. M. ROSS @ R. B. G. CLARKE 





J.-E. GRASETT & CO. 


Members I'he Toronto Stock Exchange 
244 BAY STREET, TORONTO WA, 4781 


BRANCH 
3030 DUNDAS ST. W. (opposite High Park Ave.) JU. 1167 





Would you like an Saocmmmenh ties 6 


54 of Canada’s Strongest Companies? 


This is obtained through a single purchase of 
Canadian Investment Fund, the most popular 
security in Canada today. Ordinarily, only the 
very wealthy could obtaim such broad 
diversification. 


For @ list of these companies and details of this 
investment, mail the accompanying coupon. 


Mar. 2 SO iis ik cainadso biincanadicuanie : Milner, Ross & Co: 


S| Woe creer Acs: 8 Ages: Marae INVESTMENT DEALERS 
= 4} Geo ” 1 Mar. 10 ADDRESS... 2502 osccsecedaseincccostacetecene 830 BAY STREET TORONTO 
y 3 Wiles! iad Mar. J 1 Hamilton Brantford Windsor Brampton 
4| Wool Combing .... = = is Mar. 3 = 
ar. 13 Wright-Harg. M. .. Feb. 24 


















































































































































































































































































































































































































































































































































































































































































































Beattie-Duquesne Area Stirring Again 
Big Activity Shaping Up This Summer 


By GORDON M. GRANT 
With high grade ore indications 
to the west at East Bay Gold and 
new high grade gold ore show- 
ings at Consolidated Duquesne 15 


miles to the east of Consolidated | 


Beattie, the Beattie-Duquesne 
camp a few short miles north of 
Rouyn may prove a much more 
prolific gold-producing belt than 


seemed at-all likely a few short | 


years ago. 

This summer is expected to see 
quite a revival of interest along 
this belt; aside entirely from the 
Consolidated Beattie and Consol- 
idated Duquesne properties 
which blanket a great stretch of 
the favorable ground. 

Interest in the area has been 
stimulated by the outstanding re- 
sults being achieved by Consoli- 


dated Beattie, both in the mine 
and mill. 

At Consolidated Duquesne some 
|exceptional new ore news is be- 
jing reported. Perhaps the most 
important development is the in- 
tersection of a new zone in a 
north crosscut at the 600-ft, level. 
A drift has been started on this 
|zone and where it entered the 
porphyry early this week muck 
|samples averaged 0.82 oz. Con- 
solidated Duquesne has four fur- 
| ther zones indicated to the north 
jas well as a zone indicated by 
| drilling to the south and it is just 
|a matter of time and money be- 
| fore further ore.chances are test- 





The Duquesne mine continues | 


| to show its ability to make a 
spectacular type of ore news. In 


MINING INVESTM 


ENTS 


Big Mining Camps Gain 
As Power Curbs Lifted 


With all restrictions on use of 
Northeastern Ontario hydro-elec- 
trie power lifted on Monday, 
March 27, Porcupine, Kirkland 


| Arrangements have also been 
|made for a high tension power 
line interconnection between the 
|northeastern region and_ the 


f 


{the 6-1 stope, a slash in the south 
wall has returned an average of 
8.55 oz. gold over 6.8 ft. 

A total of $20,000 of rich gold 
ore has been shipped in bags to 
Val d’Or and a further six tons 
were shipped this week. 


Encouraged by rich drill inter- 
sections secured by East Bay Gold 
on an island to the west of Con- 
solidated Beattie, financial inter- 
ests have arranged for explora- 
tion of the intervening Angus- 
Graham group. A new company, 
Ava Gold Mines, has been form- 
ed, and a program of diamond 
drilling will get under way in 
about two weeks time. 


Calvan Pete. 


Plans Issue 


‘ $1.5 Millions of Con- 
vertible Debentures To 
Be Offered at Par 


An issue of $1.5 millions of 5% 
convertible sinking fund deben- 
| tures of Calvan Petroleums due 
|March 1, 1966, is expected to be 


| offered to the public shortly by 








|Nicholson In Commercial Ore - 


On Ist Level of No. 4 Zone 


A length of 136 ft. has now been 
opened up in the drifting north- 
west in No. 4 zone at the first 
level at Nicholson Mines. Assay 


results indicate the whole length| ton exclusive of the platinum, 


is commercial ore with the head-| Palladium and silver values yet 
The | to come. 


ing continuing in ore, 
Financial Post is advised. 


The length of 136 ft. averages 
0.6% uranium oxide (U,0,) plus 
0.37 oz. gold per ton across an 
average width of 3.5 ft. with 
platinum, palladium and_ silver 
assays yet to come. The average 
represents an arithmetical uncut 
average but it is possible that 
this is fairly close to the true 
situation as some rounds where 
“pitch” was visible returned 
relatively low assays. 


Crosscutting to the No. 4 zone 
is now proceeding at the second 
level with about two or three 
weeks required to reach the ob- 
jective, 

The shoot now being opened 
at the first level was sampled at 
surface showing a length of 175 
ft. averaging 1.71% uranium 
oxide plus 0.13 oz. gold. 

No. 4 zone has been traced at 
surface for a length of 1,400 ft. 
and present underground work 
lies close to the southern end of 
this section. 


Taking uranium oxide at $2.75 
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a pound and gold at $38.50 an 
ounce, the average value at the) 
first level works out at $47.25 a 
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impede the vision . . . for urther increase of a quarter | accrued interest to yield 5%. makes 


Two financial experts from 
South Africa, Finance Secretary 
J. E. Holloway and Dr. J. Buss- 
chau, were scheduled to arrive in 
Washington this week for talks 
with United States and Interna- 
tional Monetary Fund officials. 


While no official hint was given 


till well on into April. cent a Ib. in the pri ieee 
Substantial improvement in the | 10.25 cents _ Ib., Seat St. "heals. 


natural run-off permitted the) reflects a continuation of the 
additional power to be made|heavy consuming demands for 
available. Two successive cuts of | zinc of all grades which has per- 
10% each had been made on Nov. | sisted since the end of the coal 
21, 1949, and Jan. 16, 1950. On | strike. 


| Calvan Petroleums, less than 
| two years old; has to date direct- 
}ed its attention chiefly toward 
|acquisition of proven and semi- 
proven oil lands offered by ten- 
der by the province of Alberta, 


fire-proof, unbreakable, 
self-maintaining protec- 
tion—get Frost Chain 
Link Fence, 


Available in various 


A. B. Jardine and Company 


ad extrusions 


heights and gauges to Jan, 23, however, quotas were | ; . | Purchases of lands and develop- r ‘ a > p 
out industrial; instite- icchoud 48% dak a Sitter 3% re pa gala - | ment of holdings have been com-| PY TMF. one me oat oa with 80 grapes Pestana et the cont magnesiv™ costings industri 
tional and residential was made available Feb. 13. | Louis basis. all. other sellers | 2Cted im prcesnrg _— other | \ vices will be among the subjects tool business have switched to Light Ts ysed in .voriell 
i : ; ’ »|companies engaged in the same| 4; . , : wi 
Seer tense: Gali on Se eae ne row trbert | including the custom’ smelters, type of business. ge light weight magnesium for - 


age was over, Chairman Robert | quickly fell into line. Thus the 

H. Saunders of the HEPC pro | entire market was quickly est- 

vided further good news for| ablished at the higher level. It 

northern consumers of power: | was subsequently reported that 
In my opinion,” he declared, | substantial quantities of zinc were 

“no restrictions or quotas will be | sojq at the higher price. 

necessary in the coming years.| The U.S. price is now back to| 

New developments coming into | the Jevel of Sept. 1, 1949. 

| service and the tie-in with South- ge he 

ern Ontario should adequately 


IMF sources are reported as 
stating that the gold price study 
is not yet in final form. Any 
views the visitors might have on 
gold prices “would naturally be 
taken into consideration in writ- 
ing the report,” it was said. 


check with your near- 
est Frost Steel office. 


FROST STEEL 
AND WIRE 


CO. LIMITED 
MONTREAL HAMILTON WINNIPEG 


As at March 1, 1950, Calvan had 
varying interests in 25 producing 
wells, 24 of which were located 
in the Redwater field and one in 
the Excelsior field. Besides these 
producing wells, the company has 
an interest in an estimated 24 
proven or semi-proven drill sites. 
The company and its associates 


their newest line of pipe 

wrenches. The result? A tool which reduces fatigue to a minimum — 
great popularity with workers — and a fast selling line for the manu- 
facturer. . 
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DONALDA MINES reports 1949 


production of $645,974, including Think about magnesium in terms of your own business. Magnesium 


FROST 





take care of all power require- 
ments in the northeastern region, 
and also provide for load growth.” 

Additional power is expected to 


Competition For Lead 

It looks as if Canadian lead 
producers will have to continue 
to tap the U. S. lead market 


continue to pursue an active drill- 
ing program. 

| The company’s net share of 
irrecoverable oil reserves under- 


cost-aid, from 81,822 tons milled, an 
average recovery of $7.94 per ton. 
Company reports cash of about 
$280,000 and states that for the first 
half of March, 1950, 3,501 tons of 


castings and extrusions are in good supply at low cost. Remember these 
features — light weight, high strength, excellent machinability, and 
reasonable cost. For more information contact Sales Department. 


Mere demand was active early|lying certain of the producing 
Is week. properties in which it has an in- 
According to recent U. K./terest were estimated at 4,918,- 
statistics, non-dollar lead is tend-|912 bbl..as of March 1, 1950, Vai- 
ing to beat out Canadian lead in| uing these reserves at 75 cents 
U. K. markets. : a barrel gives an indicated value 
February U. K. imports of lead | of $3,689,184, it is pointed out. 
from Canada were only 2,000 tons| During 1949, 24 of the wells in 
against 15,280 ton a month earlier. | which the company has an inter- 
“Other foreign countries” sup-|est were completed and revenues 
plied 8,067 tons of U. K. require- | from oil sales after royalty pay- 


ments in the January-February | ments for the period amounted to 
period against only 197 tons a 


be available for the northeastern 
region from the Commission’s 
new tunnel development on the | 
Mississagi River near Sault Ste. | 
Marie this summer. This develop- 
ment: will provide 56,500 hp. 


ore were milled, averaging $7.50 per 
ton. New ore continues to be de- 
veloped west of former ‘work on 
the 555-ft, level, with drifting to 
March 15 on extension of the main 
vein, west of a fault,’ proving a 
length of 109 ft., averaging $11.66 
across 4.9 ft. Ore length has since 
been increased to over 125 ft, with 
grade well maintained. 
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PRODUCES SOME OF THE WORLD’S FINEST* CODF 
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FINE sheep and gost leathers . « 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL/% MUDGE 


miew trereRrt.e 
OrsrTRreuroR- FREO’K WHITLEY & CO. MONTREAS 


$240,036. TKR ee TT ae t 
year earlier. A large part of the) The new issue of Calvan deben- tine Be wy 
foreign lead is thought to have | tures is convertible into stock on ‘ ty 


a % 

the basis of 20 shares per $100] | é be (es { rua ae 

|debenture up to Sept. 1, 1952, ’ ai . ; 
thereafter ‘at 18° shares up to 
Sept. 1, 1954, and then at 16 shares 
up to close of business Sept, 1, 
1956. 

Proceeds will be used for bank 
indebtedness. Incurred for pur- 
chase of oil land leases, to acquire 
further properties and for gen- 
eral corporate purposes. 

Outstanding capitalization of 
Calvan upon completion of pres- 
ent financing will be $1.5 millions 
of 5% debentures and 1,150,000 
shares of no par capital stock. 


come from Yugoslavia. 

“It is not at all easy to be 
bullish about lead at.the-moment 
whether one views the market 
from a purely British angle or 
from an international standpoint,” 
a London source reports. 

s * aa 


Nisto Getting Ready 

Preparations are being made by 
the management of Nisto Mines 
for the company’s exploration 
program on its leading uranium 
property in the Black Lake area 
this season, Albert Hopkins of 
Transcontinental Resources tells 
The Financial Post. 

Robert Kilgour, formerly man- 
ager of Camray, has been named 
mine manager, will direct this 
season’s work. 

If all ‘zones are mined and 
underground grade, lengths and 
widths proved similar to surface 
results, Nisto could count on 
484.9 tons per vertical foot aver- 
aging 0.218% uranium oxide 
($11.99) a ton across an average 
width of 3.0 ft. after allowing for 
dilution. Some of the sections 
would probably be too short for 
economic mining but taking only 
shoots of 100 ft. or more in length, | 
there would still be about 350 
tons to the vertical foot. 

If individual shoots stand up | 
in underground work, the Nisto 
could prove a big enough proposi- 


tion for a 100-ton mill or better. 
7 * *” 
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NEW DICKENSON 
MINES LIMITED 


PROGRESS REPORT 


Later Than 
You Think? 


Staff recruiting by Canadian employers from the 
1950 university graduating classes is well advanced. 
Registering their job openings with the National 
Employment Service during recent weeks, many 
employers already have had their requirements filled 
by Employment Service officers located at the 
universities. 


However, zraduates are still available from all 
types of courses. 


The business of your firm may be such that you 
have not felt it necessary to hire graduates from a 
particular formal university course. However, many 
firms, including those hiring only small staffs, are 
coming to recognize the value of employees with 
general university education and training. 


The university graduate has proven himself at 
least to the extent of obtaining a degree. Also, many 
are war veterans with much to offer in the way of 
adaptab:lity, maturity and responsibility. 


Through the “clearance system” of the National 
Employment Service, the Executive and Professional 
Liaison Officer at your local office can locate a grad- 
uate from almost any course you can name, since the 
E. & P. Division has officers working in co-operation 
with every Canadian university. 
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The meaty, codfish you enjoy so much most likely came to your table from Canada. For Canada’s 
ie rugged fishing fleets supply numerous varieties of appetizing deep sea fish to the peoples of many lands. 


Why Seagram’s sells Canada first 









We are pleased to announce 
that an order has been placed 
for a roasting plant which will 
be constructed and shipped to 
the property with all possible 
speed, 


Camray Seeks Comeback 

Efforts are being made to pro- 
vide Camray Mines with a new 
stake in the uranium business 
following disappointing results in 
development of its spectacular 
Alona Bay discovery of Robert 
Campbell. 

A crew is to work on the prop- 
erty of Damascus Mines in the 
same area where a number of 
pitchblende showings have been 
established. Camray has taken a 
30% financing interest in the 
property. 

The Damascus property is lo- 
cated on strike between the Ran- 
wick Mines and LaBine-McCarthy 
Mines properties, which at the 
moment appear to be the two 
most promising uranium pros- 
pects in the Alona Bay area, 
Ranwick is stated to be proceed- 
ing with underground develop- 
ment of its property with a tunnel 
now in some 100 ft. 


The installation of the addi- 
tional mill equipment is well 
under way and the initial objec- 
tive of 225 tons daily should 
be reached by May 15th. The 
present daily rate is 100-110 
tons, 


This advertisement is an adaptation of one of of other countries know of the quality, variety 
a series created by The House of Seagram to 
tell the peoples of other lands about Canada 
and her various products. For the past two 
years this campaign has been appearing in 
newspapers and magazines printed in many 
languages and circulated through- 
out the world. 

Our prosperity is based on our 
ability to sell our products to 
other countries. Every Canadian 
has a personal stake in foreign 


and prestige of our products, the more likely 





they are to buy from us. 
¢ ¢ @ 

Surely the horizon of industry does not terminate 
at the boundary line of its plants; it has a broader 
horizon, a farther view, and this 
view embraces the entire Dominion. 
That is why The House of Seagram 
believes that it is in the interest of 
every Canadian manufacturer to. 
help the sale of all Canadian prod- 


The underground develop- 
ment of the North “C” Zone 
continues to open important 
new orebodies. Most of the 
work has been on the second 
level and here the 710 feet of 
zone opened to March 9th, has 
returned an aggregate length of 
615 feet of ore averaging over 
6 feet wide and grading over 
0.50 oz. Development on the 
other three levels is confirming 
these results and there remains 
750 feet of the vein to be ex- 
ome to the property boun- 


For further information re- 
garding this interesting prop- 





rr erty, write or phone trade, for one out of every three ucts in foreign markets. It is in 
. , ; Spy Company Limited dollars of Canada’s national this ‘spirit that these advertise. 
The N.ES. Sd Community dervice The Authority on Physical r income results from our trade ments are being published through- 
Use Your Local Office ee BREUWIS UH abroad. The more that the peoples out the world. 
aes LIMITED 
DEPARTMENT OF LABOUR Head Ofte Manian The H of S 
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Alike in their liking 7 
: OLD CKUM 


) Zé FATHER... 


Fathers are seasoned smokers. 


That's why they enjoy the flavour 
of a pipe that’s been seasoned 
with mild, mellow, slow-burning 
OLD CHUM. 


ite SON... 


Sons | too, have found that OLD 
CHUM is a friendly tobacco .. . 
@ tobacco that’s always coo!, fresh 
and comfortable to smoke, 


In package, pouch or '2 Ib. tin 


OLD CHUM 


Fhe Tobacco off Quabity 


CUT COARSE FOR PIPE — CUT FINE FOR ROLLING YOUR OWN 





“Judged first-rote since ‘88” 


TO SELL ALL of 
the OTTAWA 


market 





You can 
SELL MORE AT LESS COST 


| with LE DROIT 
- and ONE ENGLISH PAPER 


ABC CITY ZONE: 


1941 CENSUS 


: Total Families ....... 44,661 RATE 
English Families ...... 28,286 
One English Paper .... *33,394 7¢ 
3 French Families ...... 16,375 
AP Le Proit.(7 out of 8) .. 14,204. Tle 


Plus 14,672 French Surrounding Coverage 


FOR MAXIMUM FRENCH AND 
ENGLISH COVERAGE 


28¢ 


MINIMUM COST 


*Pub. State. 6 Months Ending-Sept. 30, 1949 


LE DROIT 28,876 DAILY 


AVERAGE 4TH QUARTER, 
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368 DALHOUSIE ST ere OTTAWA 


BOUFFORD, (WA. 8509) YONGE ST 


SHANNON & OCIATES 


TRO 


THERE'S MONEY TO BE MADE 
IN TODAY'S MARKET 


Men and women who consistently make money in the market are 
not lucky—they're well informed. By subscribing now to In- 
vestors Research Service you can get regular bulletins filled with 
coretylly sifted morket focts~facts that will help you make money, 





’ the Presen! Market 


There are immediate opportunities—and these are named on 
our “Action List” which goes to oll members, ‘Regular bulletins 
not only give advice end suggestions but background facts as 
well to help you meke your own decisions, Members are en- 
couraged to use our free personal investment advisory counsel, 


Ovr Statistical Department will give you « complete revue of 
your present holdings—with suggestions en how your market 
position might be impreved. Prompt advice is available shovid 
you wish te inquire et ony time about the buying or selling of 
active stocks, 


TRY THE SERVICE FOR $1.00 


Attach $1.00 to this adveriisement end mail it te us with your 
nome and address, You will then receive on 8 week trial 
Membership, including ell services. See whet it con mean to you 
to have expert research ond careful analytical study put et your 
disposal. Yeorly regular membership is $25. 
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Fine ore disclosures have at- 
tended further opening of the big 
new southwest ore body at Mac- | 
Leod-Cockshutt Gold Mines. Both 
10th and 11th levels have given 
strong indications of higher grade 
ore which could prove important 
in “sweetening” material from 
lower grade areas. 

Only about 80 tons of ore a day 
is being drawn currently from 
the new ore zone but this is ex- 
pected to be stepped up to 200 to 
300 tons within the next month, 
ore handling facilities permitting. 
The mill is handling 670 tons of 
ore daily. Treatment of sulphide 
ore may be cut back to around 
450 tons daily but overall treat- 
ment rate may rise to 700 or 800 
tons daily. Of course if the south- 
west ore body opens up in depth 
the way it has laterally at the 
10th level, much more ambitious 
production plans will likely be 
formulated later on. 

Stope preparations at the 10th 
level—where 10 stopes have been 
laid out along 1,500 ft. of 


ore 
length—has given very definite 
indications of an _ important 


sweetener in the western part of 
the zone. Stopes at the 10th level 
number from 1071-to 1080 (pro- 
gressing east to west) and stopes 


11079 and 1080 at the west end 


have given much better than 
average grade, Stope 1079, taken 
out to a 15-ft. width, has been 
particularly productive of higher 
grade ore. The limited amount of | 


|material removed has been on 


the spectacular side and assures 
a good grade across the indicated 
ore width of 50 ft. at this loca- 
tion. 

Immediately to the west of 
stope 1079, stope 1078 should also 
provide excellent ore results on 
the basis of high grade values in- 
dicated in preliminary drilling. 

Stope 1075 has shown a cut 
muck sample average of 0.12 oz., 
the material appearing more like 
the lower grade eastern part of 
the shoot. At last report, however, 
this stope was in better-looking | 
material. 

Coarse Gold on 11th 

Of great potential significance 
are recent ore results in the 
downward extension of the ore 


zone where entered at its east! 


end on the 11th level. For the 
first 100 ft., the zone gave muck 
samples of 0,119 oz. But after that 





| advance predictions. A drill hole 


‘visible gold showing in the core. 


j}ary and the 9th level will likely 


0.35 oz. over 8.3 ft. and 0.29 oz. | 
over 8.3 ft. followed by another 
round which showed free gold. | 
This development could conceiv- 
ably signify an upward trend of | 
grade with depth (the east end on | 
the 10th leyel was lower grade). 
The management is making no 


about 250 ft. ahead gave only 
0.08 oz, over 31,1 ft. but there was 


Some of the visible gold in evi- 
dence in llth !'evel drift is 
quite coarse, much coarser than 


| that found in the 10th level drift. 


Beyond the one drill hole, 
howevr, there is no further drill- | 
ing ahead to give an advance 
idea on likely ore results at this 
horizon, 

Drive Heading to Boundary 

There has been no further driv- 
ing westward of the 10th level 
drift which showed a value of 
0.283 oz. over 52 ft. width in the 
face and a drill hole at the end 
of the drift. This is about 25 ft. 
beyond the end of the last stope. | 
It was necessary to suspend this | 
heading to permit preparations 
for stope preparation and mining 
Plans call for the extension o 
either the 9th or llth heading 
westward to the Mosher bound- 


“get the nod” because of better 
facilities for ore handling. The 
9th level heading is not current- 
ly in ore, has about 500 ft. to go 
to reach the beginning of the ore 
shoot as outlined on the. 10th 
level below. 

There is a good possibility for 
a parallel ore shuot with a length 
of 400 ft. or more at the 11th level 
and a hole is now going out 
to check this situation, The man- 
agement doesn’t knew as yet if 
the new zone will amount to any- 
thing but it showed up in a num- 
ber of drill holes, may be the 
apex of something new as it 
didn't show up in work on the 
level above. 


Work Boosts Costs 


The management expects that 


'March will be a better month 


than February, when a small op- 
erating profit was realized des- 


pite the fact that development | 
costs were $1.75 a ton ($2.00 a ton | 


including diamond drilling) 
against a normal MacLeod level 
of about 50 cents a ton. 





$10 Million New Company 


To Open Oil & 


A large new oil company known | 
as Great Plains Development Co. 


financing for — participation in| 


Canadian oil and gas develop- | 
a registration statement 
filed with the Securities & Ex- | 


ments, 


change Commission at Washing- 
ton indicates. 

James Richardson & Sons head 
ithe group of underwriters in| 
| Canada while Dominick & Dom- 
Jinick and Kidder Peabody & Co. | 
| are heading the United States un- | 


derwriters. 
| The Great Plains company | 
plans “to prospect for, acquire | 


and.develop oil and natural gas 
reserves.” Activities are expected 
to centre in Alberta and Saskat- 
|chewan with some attention pos- 
| sibly paid to areas in British 
|Columbia and Manitoba. 


To Raise Funds By Notes 


The proposed issue will be for 
$10 million of notes due April 1, | 
| 1965, and 500,000 shares of cap- | 
ital stock, It is proposed that the | 
securities will be offered simul- 
; taneously 
and Canada as units, each unit 
consisting of a note in the prin- 
cipal amount of $1,000, Canadian 
funds, and 50 shares of capital 
| stock, Each note will carry a non- 
detachable eae warrant 


Ove Open Good Ore 
_ At Hugh-Pam 


112-ft. Length 
$21.95 
Sampling of Mucks 





Drifing west into the property 
of Hugh-Pam Porcupine 


| pine Reef has been carried for a 


\length of 112 ft., all in ore, Presi- | 


|dent R. A. Cranston reports. 





a core vein approximately 4 ft. 





| length of 112 ft, gives an uncut | 
grade of 1.36 oz. or $52.36 in gold 








ton. 


MAGNET 


intersection 


|to hopes for this new development. 


% \Four new levels are well under 
way. Ore and waste bins at the 11th 
ged and sink- 


level have been e 
ing hoist overha 





in the United States | 


Runs 
Cut Grade on) 


Mines | 
from the 200-ft. level of Porcu- | 


The zone drifted on consists of | 


._| wide with subsidiary stringers. | 

| No slashing has been done so that | 
+ | the full width of the zone is, as| 
~\ yet, undetermined. 


Chip sampling for the entire) 


| per ton across drift width of 8.2 
_\ft. With all assays above one 
: | ounce cut to that figure, the re- 

| sultant grade works out to 0.36 
oz. or $13.86. Car sampling of 
| drift muck shows an uncut grade 
of 1.11 oz, or $42.74 and a cut 
grade of 0.57 oz. or $21.95 per 


CONSOLIDATED 
MINES has completed another deep 
| hole through the Magnet fault be- 
jlow the 2,180-ft. level, cutting two 
| zones with visible gold, the final 
in the foothill vein 

jrunning $154 over 25 ft, followed 
| by $16.17 across 1 ft. The two final 
holes added 100 ft to west, bringing 
| total length to 850 ft. Presence of 
| visible gold in all four holes leads 


Gas Reserves 


to purchase an additional 50) 


shares of capital stock at $10 a! 
of Canada, has arranged major | share. The offering price will be | 


| filed by amendment, 


will bear interest at 1% per an- 
num for the first two years, in- 
terest rising to 4% in 1955 and 
icontinuing at this rate there- 
after. 


President of the company is 
Lewis W. MacNaughton of De- 
|Golyer & McNaughton, Dallas, 
Texas; William A. Arbuckle of 
| Montreal, is vice-president and 
treasurer. 





WESTERN SAVINGS 
ALOE SHEE) 
| Saree 


BRANCH OFFICES, 


Agency Building, Edmenten, Alte. 
221 A-Bth Ave, W., Calgary, Alta. 
McCaltum-Hill Building, Regina, Sask. 
407 Avenue Building, Saskatoon, Sask. 


1 Reyal Bank Building, Branden, Man. 


} 
| 





The CHIPPING SPARROW is 
found both in city and country, 
near oll human habitations, 
You'll know him by his small 
size and chestnut-red cap. He 
lives on insects and grass 
seeds for the most part, and 
is a friend who deserves 
protection, 


CARLING'S 


THE CARLING BREWERIES LIMITED 
WATERLOO, ONTARIO 


t © 1904s canuine’s « D60A 
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The notes, due April 1, 1965, | 















HEAD OFFICE. WINNIPEG 


‘MacLeod Readies For Production Stepup 
10th and 11th Levels Show Better Grade 


leame two rounds with values of | southwest ore body constitutes a 


new mine for MacLeod-Cockshutt 


; and the company is paying for its 


development—and preparation 


for mining — out of current rev- 
| enues., 


With production scheduled to 
move higher, there is a belief 


| that the company can realize a 
| fairly satisfactory level of earn- 


ings during the period of a year 
the new mine is prepared for 


| major production, Mill heads are 
icurrently averaging $10 a ton 


with a recovery of about $8.50 
a ton. The 300-ton test unit is 
being linked in with regular pro- 
duction facilities and will be in 
use in April, 





THE SAFE ENCLOSURE 


FOR ALL MESSAGES 





A SIZE ae stvit | e 
‘ rOR EVERY PURPOSE 


BARBER: 2 SSB 
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Chrome whee! trim rings and white 
sidewoll tires optional of extra cost. 


ww 


COTTON 


DOES THE JOB 


Waerever tTHERe’s a fire— youl find cotton in 
action ... The trucks roll in on cotton lined tires. 
The fireman with hat, coat, gloves and rubber boots, 
hose strengthened and 
protected from cuts, bruises and abrasions by its 
tough cotton cover... and the cotton life net 
standing by if human lives are at stake. 


all lined with cotton. The 


Cotton goes to every fire because it is light, 
strong, heat resisting, can be made fire repellent. 
Look around you. Cotton is everywhere. 


If you have a problem pertaining to the use of cotton, 
our representative will be pleased to assist 


you in solving it. 
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struct 
how far 


roa 
ee drives 
Mam —s 


Meteor has set new standards of riding comfort in the low-price 
field. Improved springing, 
Big, comfortable seats wit th more head room, leg room. New 
rig-rag se seat springs with molded foam rubber front seat con- 

on, Just step into this car and drive it. Then you'll realize 
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DOMINION TEXTILE COMPANY LIMITED 


Montree!, Canada 





(Performance to thrill 
re Instant response 
ti pcooetee and 

ra: Low-to-the- 










Seabilicy! Yes, it 


New engine refine- 

ments make Meteor 

eleod in epeneens. 
p.; V-type, 8 


linder Meteor 
ria has reserves of smooth, eager 


power waiting the touch of your toes 
And with “Touch-O-Matic” Overe 
drive (optional at extra cost) you get 
increased driving pleasure with say 

ings up to 15% in gasoline. g@™* 













Seats cradled between the axies. 


t is ii comfort. Visit your dealer now. 


For Your Demonstration Drive... SEE YOURE MERCURY - LIN COLN-METEOR DEALER 
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LONDON CALLING—By Adelphi 


With Cripps and Bevin Showing Strain, 
Will Attlee Take In More Theorists? 


LONDON—Recently I mention- 
ed that Sir Stafford Cripps was 
showing signs of strain and that 
he would probably take a long 
holiday after this year’s Finance 
Act has passed all its stages. Last 
week he was to attend the Paris 
meetings of the Committee for 
European Economic Co-operation 
but sent his deputy instead, It 
was announced that Cripps is suf- 
fering from bronchitis, following 
influenza, and is confined to his 
bed. 

Ernie Bevin will wind up the 
foreign affairs debate and there 
are many M.P.’s who think that 
it may be the last time that he 
will be in charge of a full dress 
debate. I regret to say that he 
looks very ill indeed and is losing 
weight. When he speaks in the 
House his doctor sits opposite 
him in the gallery and signals 
when Bevin is to take a sustain- 
ing drug. 

os + + 


If Cripps and Bevin both have 
to retire from political life, it 
leaves Attlee with a serious per- 
sonal problem, 

Herbert Morrison, who made a 
remarkable recovery from throm- 
bosis two years ago, has the gruel- 
ling task of leading the House, 
bossing the party and working 
out policy. He could not be 
spared for either the Exchequer 
or the Foreign Office. 

Mr. Dalton, of course, is ready 
to take either or both but Mr. 
Attlee has put him out of harm’s 
way by making him the head of 
the British Parliamentary Dele- 
gation to the Strasbourg Parlia- 
ment. There are many able young 
men in the Socialist Party, none 
of them horny handed sons: of 
toil, but intellectuals from Ox- 
ford and Cambridge, But Attlee 
has now a healthy suspicion of 
theorists at the throttle. 

In fact the Socialists are so 
weak in senior ministers that 
Brutus of the Recorder adapted 
Macbeth’s words and asked: “Is 
this a Government I see before 
me?” 
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Challenge From Attlee 
With October Program? 


Although politics are always 
unpredictable, it is fairly certain 
that the Socialists will ride the 
storm until the long Summer Re- 
cess comes to give them a breath- 
ing spell. It is thought that Par- 
liament will re-open in October 
and that Attlee will then: chal- 
lenge defeat by announcing a full- 
out program of nationalization 


| 


would probably refuse. Churchill 
would then be invited to form a} 
Government, and having done so | 
would promptly be defeated. 
Then there would come the elec- 
tion. 


for a dissolution which the King | 
| 


It is understandable, therefore, 
that enormous interest will be 
taken in the first by-election 
which is to be held two days after 
the budget in April. This is a} 
Scottish seat which the Socialist | 
held by only a few hundred votes 
against the Tory and a Com- 
munist. The victorious M.P. was | 
ill and after the election, went 
into hospital, but insisted upon 
travelling to London to vote in| 
the first Three Line Division. He 
died on the journey back. 

The line-up will be the same as 
in the general election, that is, 
Socialist, Tory and Communist. 
If the Government’s by-election 
luck holds, and if in. addition to 
keeping the seat there is a big 
increase in the majority, it might 
go to Morrison’s head and we 





should see a general election in 
July. Aneurin Bevan is loudly ad- 
vocating a summer appeal, 

a ~ * 


Brokers Play Dominoes 
Waiting For Business 


The present stalemate at West- 
minster is having a sluggish effect 
on the country. It is impossible 
for industries to make long term 
plans, especially in the case of 
those marked down for nation- 
alization. This indecision is re- 
flected in the Stock Market, 
where- brokers have again taken 
to playing dominoes while wait- 
ing for the telephone to ring. 

Meantime the nation was pre- 
sented this week with a table 
showing the Rake’s progress of 
the pound. Taking the year 1900 
as representing 100, we are able 
to compare its purchasing value 
with other key years as follows: 
1910 cee e+. 95 1945 38 
1920 ...e00-. 327 1950 (Feb.).. 31 
1930 58 

If we take the year 1945 as 
100, the figure for February, 1950, 
was 81. 


In view of this decline, it has | 


been a remarkable achievement 
to keep wages pretty well peg- 
ged, but there are many signs 
that the freezing process is melt- 
ing. The price of bread and meat} 
is going up next week, and the | 
housewife will make her. voice 
heard, 


Should Debtor Country 


plus special concessions to the| Entertain Its Creditors? 


middle classes. 


With Micawber-like optimism, 


gaily with its Festival plans for 
next year, Already the cost has 
soared many millions, beyond the 
estimates, and there will be more 
to come. Considering that ship- 
ping accommodation is limited, it 
is difficult to see how the Festi- 
val will draw any more Cana- 
dians and Americans than would 
normally have been transported. 

It is also a question whether a 
debtor nation should entertain its 
creditors with such a lavish dis- 
play of expenditure. 

” . . 


One is reminded of a true Story 
of the late Lord Birkenhead who 


|had such a lofty disregard of 
| money that at one time ten of his 


political friends subscribed £5,000 
each to get him out of his diffi- 
culties. A year later he asked two 
of them to his country house and 
with great pride showed them a 
swimming pool which, he inform- 
ed them, had cost £5,000. 

Later when they were alone 
the two politicians looked at each 
other. “One of us paid for the 
pool,” they said, “so let’s toss for 
which owns it.” 

~ . +. 

The House of Lords devoted 
two days recently to debating 
whether or not corporal punish- 
ment should be restored, Crimes 


CPR Shareholders 
Get 15% Depletion 


Shareholders of Canadian. Pa- 
cific Railway Co., resident in 
Canada, will be entitled to deduct 
a 15% depletion allowance from 
the amount received by them in 
dividends from the C.P.R, in 
making out their 1949 income tax 
returns, according to a ruling the 
company has obtained from Ot- 
tawa, 

This is apart from the deduc- 
tion of 10% of net dividends from 
taxable Canadian corporations 
provided for in the individual in- 
come tax returns forms, 


of violence have been increasing 
in numbers but even more in 
ferocity. Lord Chief Justice God- 
dard told Their Lordships that it 
was a terrible thing to sentence 
young offenders to six or seven 
years in prisons which are so 
overcrowded that there are three 
prisoners to a cell in many cases. 

His idea was that a good hid- 
ing and a shorter sentence would 
be better for everyone concern- 
ed. 

So far the Governmént has 
stood: firm. A criminal can be 
hanged but he must not be birch- 
ed. My own guess js that the 
birch will come back, 

“ * = 

The midsummer weather con- 
tinues and England is beginning 
to look lovely in the warm sun- 
shine, Nature’s festival is finer 
than Herbert Morrison’s, and 
very much cheaper, 


Fund for Bilateral ‘Trade 
Aid to Export Business? 


How can Canadian exporters 
be encouraged to do business in 
non-dollar countries? In this 
article, written especially for 
The Financial Post, L. E. May- 
nard, of the Ottawa firm of 
Bain & Maynard, customs tariff 
specialists, advocates a govern- 
ment currency fund, 


By L. E. MAYNARD 


(Bain & Maynard—Customs Tariff 
Specialists, Ottawa) 


Suggestions have been advanc- 
ed that Canada might improve 
ber import-export business by the 
establishment of a national 
export-import corporation to un- 
dertake barter trade of mixed 
Canadian merchandise for mixed 
imports from non-dollar coun- 
tries. Even under government 
auspices such a scheme could not 
be expected to produce satisfac- 
tory results, and without govern- 
mental support it would surely 
prove to be worthless. 

Since the shortage of dollars 
abroad is the prime obstacle that 
requires surmounting, an alterna- 


If he is defeated, he. will askithe.Goverament.. is . proceeding ‘tive method of payment for ex- 
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ported goods might provide the 
remedy. 

If, by thé establishment of a 
government agency to convert 
foreign funds into Canadian dol- 
lars, Canadian exporters could be 
assured that the sale of their 
goods abroad would bring them a 
definite amount of Canadian dol- 
lars, they should have no objec- 
tion to pricing such goodg in 
terms of the currency of the coun- 
try to which export is proposed, 
calculated at the prevailing rate 
of exchange. 

Under this plan, exporters 
would present remittances re- 
ceived in foreign currencies in 
payment of goods sold ‘abroad, to 
the appointed government 
agency and receive in return 
equivalent Canadian funds com- 
puted at the current rate of ex- 
change, 

Such transactions would pro- 
vide the agency with an accumu- 
lation of foreign funds to be madé 
available to Canadian purchasers 
of goods “from other countries 
sold in terms of the currency of 
the country of export. Such bi- 


Fiberglas* 
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insulates the Avro Jetliner 
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Fiberglas insulation installed during construction of,the Jetliner 


Fiberglas was selected for the Avro “Jetliner"—one of the world’s most 
modern aircraft—because Fiberglas has outstanding insulating qualities, 
In modern flying at high altitudes, temperatures drop away below zero, 
A blanket of Fiberglas built into the walls of a “Jetliner” gives protection 
against this intense cold—and also aqainst sound. There isn't a finer insu- 


lating material anywhere. 


sand in your home 


The same qualities that make Fiberglas the 
choice of engineers make it best for your home 
hot water tank jackets. Fiberglas won't rot, 
mildew, absorb moisture, or change form in 
any way. It is the most versatile commercial 
insulating material available, and is absolute- 
ly incombustible. You'll find Fiberclas in 
ranges, refrigerators, water heaters and many 
other products. Look for it in the things youbuy. 


- as insulating material, pipe covering, - 


lateral arrangement would pro- 


alia 
fF iBERGLAS 
IBERGLAS. CANADA 1 EMITE4 


FIBERGLAS CANADA LIMITED 
General Sales Office: 1200 Bay Street, Toronto 
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ment balanced, it would be nec- 


vide the necessary foreign funds 
to meet the financial commit- 
ments involved under this plan, 
and would obviate the direct ex- 
penditure of hard currency by 
countries in short supply thereof, 
and, of course, would be applic- 
able to a country or countries, 
under mutual agreement and to 
specified commodities. 

In order to keep this arrange- 


essary for Canadian exporters to 
be impressed with the need of 
their purchasing as much as pos- 
sible of the commodities they 
have to import into Canada, from 
those countries whence their own 
goods are being sold under this 
plan, and assurance given to 
them, that every effort would be 
made to stimulate the purchase 
abroad of their goods. For in- 


stance: Agricultural interests who 
were thereby enabled to sell 
wheat, eggs, cheese, bacon, but- 
ter and so on to other countries; 
would be asked to make every 
effort to obtain their mechanical 
and other equipment, etc., from 
those countries, and the same 
would equally apply. to those en- 
gaged in the farm, forest, mining 
and fishing industries, etc. 


7 years of banking progress 


In 1875 Imperial Bank of Canada opened its doors for business. 


The future looked dark. Banks and business houses were collapsing. Thousands of disheartened Canadians were 


moving to the United States. 


But on through the panic of ’79, in and out of successive national crises, and into the years of ‘Canada’s Century” 


Imperial Bank of Canada held firm, and grew from strength to strength, unassisted by. mergers or amalgamations. 


This year Imperial Bank of Canada celebrates its 75th Anniversary. With its shining faith in Canada’s future, it 


looks confidently ahead to a still more impressive national development, 


NEW WEALTH IN OIL AND IRON | 
)s 
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ROYBAR URANIUM & GOLD 
MINES balance of option outstand- 
ing to Norwood Mining Syndicate 
Ltd. under agreement dated Nov, 
29, 1948, comprising 200,000 shares 
at 20c a share, has been cancelled by 
mutual consent, Norwood has now 
underwritten 100,000 shares at 10¢ 
a share. Upon issue of shares 
underwritten, issued capital will be 
3,358,005 shares, leaving 141,995 in 
treasury. 
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